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IOC.  ACOPY,  $3.  A  YEAR 


Two  Important 
Services 


This  firtn  has  rendered 
two  important  services 
to  its  clients  for  many 
years.  It  has  supplied 
investment  information, 
and  has  recommended 
securities  to  meet  indi¬ 
vidual  needs.  Thousht- 
ful  attention  is  given  to 
the  client’s  investment 
problems. 

Each  of  our  offices  extends 
this  service. 


A.  E.  AMES  &  CO. 

LIMITKO 

Baelneie  SstmhUehod  iMt 
Twwnl.  mONTIlEAL  Nm*  York 
Vmicmimt  VIctwI.  LMdon.  Cng. 


dONTREAL  POWER 
HAS  BIG  PROBLEM 
GROWING  DEMAND 

I  - 

Reported  Increased  Call  For 
Ennrgy  Such  That  Short¬ 
age  is  Threatened 

SCRAP  STEAM  PLANTS 

Big  Manufacturing  Companies 
Coming  to  Power  Company 
For  Energy  —  Huge  New 
Buildings  Also  Factor 

I  •  - 

I  Marked  ^buoyancy  and  strength  in 
Montreal  Llgfht,  Heat  and  Power 
Consolidated  stock  has  been  ascrib- 
I  ed  to  many  different  causes,  chief 
•  among  which  are  increased  divi¬ 
dends,  split-up  in  shares  and  the 
I  aunching  of  a  second  customcr- 
!  ownership  campaign  early  in  the 
I  fall. 

A  new  angle  to  the  situation  is 
!  contained  in  authoritative  reports 
that  the  tremendous  growth  during 
the  past  year  in  the  demand  for 
power  is  taxing  the  immediate  sup¬ 
ply  on  hand  of  the  company.  It  is 
pointed  out  that  such  influential  in 
dustrial  companies  as  the  Northern 
Electric  Company,  which  have  hith¬ 
erto  taken  care  of  their  own  power 
needs  by  means  of  steam  plants. 


Province  of  Buenos  Aires 

(Argentine  Republic)  ' 

6}i%  External  Sinking  Fund  Gold  Bonds 

Due  August  1, 1961 

Price  9o}^  andTntercst  to  yield  6.85% 


Harris,  Forbes  &  Company 

Limited 

469  St.  John  Street  '  C.P.R.  Building 

MONTREAL  TORONTO 


NEW  FACTORY  OF 
WATERLOO  MNFG. 
READY  THIS  YEAR 


IlNIERNATIONAL 


Show  SO  P.  C.  Gain 

Concrete  evidence  of  the  bene¬ 
ficial  effects  of  the  Canadian  Hydro- 
Electric  Corporation,  Limited,  ex¬ 
pansion  programme  is  reflected  in 
a  reported  increase  of  BO  per  cent. 


PLANS  MILL  ON 
PACinC  COAST 


LITllE  PROSPECT 
FOR  INCREASE  IN 
NEWSPRINT  PRICE 

Indications  It  Wilf  be  Middle  of 
1931  Before  Msu^et 
Improves 

PUBLISHERS  THREATEN 

If  Hiaher  Newsprint  Persisted  in. 
Will  Cut  Consumption  10  P.C 
— Mergers  Reported  to  Be 
.Taking  Shape  : 

From  sources  close  to  the  industry 
it  is  understood  that  prospects  for 
an  increase  in  the  prices  of  news¬ 
print  this  year  are  anything  but 
bright.  American  publishers  have 
threatened  to  curtail  their  regulai 
orders  for  Canadian  newsprint  a< 
least  ten  per  cent,  if  the  Canadian 
group  of  mills  persist  in  their  plans 
for  raising  the  price  of  their  pro¬ 
duct.  They  maintain  that  they  ear 
readily  carry  on  under  these  condi¬ 
tions  without  in  any  way  affecting 
their  advertising. 

Present  Indications  are  that  there 
will  be  no  change  In  the  existing 
schedule  of  prices  this  year,  and 
there  is  even  the  probability  that 
matters  will  be  no  further  advanced 
during  the  first  part  of  the  next 


ONTARIO  BUILDING 

Limited 

First  Mortgage 
Sinkirtg  Fund  Gold  Bonds 
Due  March  1,  1943 
Tbeee  bemda  aiw  ■  leir.1 
IfiTeatmeat  (or  Oaaadlaa 
life  Insaraope  e«m.a.lea 
nnd  ore  aecored  by  m  firat 
rioaed  mert|,ace  on  o  mod¬ 
em  10»atorry  fireproof  of¬ 
fice  ond  loft  bnildlnK  ot  tbo 
comer  of  Ontorio  St.,  ud 
St.  Lawrence  Bird.,  Bfont- 
real. 

PRICE:  100  and  interest, 
to  yield  per  cent. 

IvFLBOIX^bUNG. 

Weir&Go. 

UMITEO 

Royal  Bank  Bldg.,  Montreal 
Telephone:  Lancaster  013S 

Tetento  Ottiwa  Himilten 
londen ,  Winnipeg 


have  decided  that  it  would  bo  more  Limited  Production  of  Combine  J"  since  the  close  of  For  Power  Rights  On  year.  Canadian  mills  are  under  too 


STORAGE  GRAIN 
IS  MOVING  IN 


to  their  benefit  to  purchase  their 
supplies  from,  the  Montreal  Light. 
Heat  and  Power  Consolidated.  The 
logical  assumption  is  that  ways  and 
means  for  meeting  the  increased 
demand  are  needed  to  avert  a  pos¬ 
sible  shortage. 

Industrialization  of  the  Island  of 


by  Fall  With  Full  Sche- 
dule  in  1931 

ENTIRE  OUTPUT  SOLD 


I  their  fiscal  year. 

[  To  meet  tba  growing  demand  for 
electric  energy  it  was  found  neces¬ 
sary  recently  to  add  to  the  installed 
capacity  of  the  Gatineau  Power 
Company  and  St.  John  River  Power  i 


Vancouver  Island  and 
Takes  Up  Option 

BIG  MILL  PROJECTED  7 


heavy  .1  handicap  as  regards  the  law 
of  supply  and  demand.  Their  only 
salvation  is  the  chance  that  the  de¬ 
mand  will  catch  up  with  tho  sup¬ 
ply. 

The  attitude  of  the  Americans  is 


Taronto  Borrau  The  Financial  Times  Company.  tWO  subsidiaries  Recent  w  - -  aiuiuae  01  ino  Aineriiaiis  la 

_  Toronto.-The  new  pUnt  that  Win  advices  estimate  a  17  per  cent,  in- 


RirrrP  UnillMP  MoTr“^rS^““S  going’  on  ;i.h  SelSU'^Y"alf'an^  CompanT  is^rpec™^^^^^^^ 

DlilUfiK  VULUlfItj  amazJns  rapidity.  The  metropolis  of  w  Co  ®  programme  for  expansion  in 

t  waavtissj  -lated  a.^!  the  hub  of  com-  Manufacturing  Co.,  of  Waterloo,  would  indicate  that  the  higher  roi..mhta  L 


Some  Impetus  in  Foreign  De¬ 
mand  WiA  Price  at  a 
Parity 


Canada  is  slated  as  the  hub  of  com 
merclal  activity.  And  rumors  found 


International  Paper  tion  for  a  rise  in  price  of  newsprint, 
icted  to  announce  a  With  mills  running  under  capacity, 
ixpanslon  in  British  and  at  that  more  than  keeping  pace 


100  luanuiaciunng  co.,  or  waierioo,  would  indicate  that  the  hlehar  - ..  .. — * — ^ 

Is  scheduled  for  completion  this  ™lnCT  “  tS^due  to  economy  of  «  with  the  demand,  they  feel  that  mat- 

_  .  .  •  taiuiugs  UUO  etouumy  |  gppJJpjtjQjj  Jqj.  nrntor  to-c  n,n.,ia  V.n  Kn«»n-  laf*  Qlr.na  (nv 


ed  on  existing  facts  at  first,  sound  A  limited  nu^  as  well  as  increased  de-  U^^hts  on  the  Kokfs^^^^^^ 


quite  plausible  until  a  grouping  to-  ^11  1?®  made  this  year,  while  mand  for  power. 

gether  of  existing  sources  of  sup-  tl*®  schedule  calls  for  the  manu-|  - 

ply  show  that  such  eventualities  1.500  macUnes  in  1031 


-  w«a“antlciMted“brcontinu'ed”tu--  Th®  retail  price  for  these  machines  f  AD  flAIM  K  wuere  power  rigms  were  ac-  uan^^ 

Opening  of  navigation  at  Montreal  vIm  .nSltlons  and  an  Increasilig  l^®  <2.850  in  Canada  and  $2,585  LAll  l/Lnllfl  Ij  2- *  ®'!  r 

“«mh®r^f  transml^^^^  lines  all  in  the  United  States.  CTDCUrTUrUm  t?e"®IntSSal  Ha^ 

vf  heat  prices  for  Canada  and  a  slight  over  the  nrordnee.  Tl’®  entire  output  of  the  new  or-  V  I  |{N|y|_  I  IIh  M h  11  rniernauonai  Harvester  ^ter  the  p 

improvement  in  forel^  deiMnd  are  Th^t  hLvy  demands  uro  being  eanlzatlon  up  to  the  end  of  1931  has  UlaClllllIlEllCiU  Smpa?y'^is  u^dSo^to  K 

alleged  to  be  contributing  factors  to-  *»,-  Montreal  Licht  Heat  been  sold,  A.  T.  Thom,  general  man-  ^®mpa  y  m  unaersiooa  10  nave  forw. 

-art.  .  .t»d,  .1  .tor-  S  ...r  ct  th.  Waterloo  M.ootoetorlo.  fffV  £Y|])FNr£  fro.’ 

age  grain  in  early  spring.  manv  hie  new  commercial  biilld-  C®-.  Informed  the  representative  of  ivu  f  f  AJ  V  alruii  VU  pr^eriy  or  rue  canaaian  roresi  area 

Local  milling  offlclalB  commented  Ingsf  sufh  as  the  Aldred  Building,  Tb®  l'’inancial  Times  in  an  inter-  — - - i-  _  Sdl^h  ^irw 'nuln^  uom’ 

fkTorably  on  the  Improred  demand  Dominion  Square  Building.  CTonfid-  '’^w.  Within  two  years,  he  stated.  FavocaUe  Setticmeat  of  Repara-  0“  vancmiver  wh?ch  ®  in’ 


application  for  extensive  water  ters  would  be  better  left  alone  for 
rights  on  the  Koklsh  River.  the  time  being. 

Kokish  River  is  in  northern  Van-  That  there  is  a  greater  spirit  of 
couver  Island,  near  the  NImpkisb  co-operation  than  ever  between  the 
River,  where  power  rights  were  ac-  Canadian  mills  Is  quite  evident.  The 
qulrcd  some  time  ago  by  Canadian  unfortunate  part  of  this  state  of  af- 
;  Forest  Products  Limited,  backed  by  fairs  is  that  they  cannot  translate 
the  International  Harvester  inter-  the  present  goodwill  into  Immediate 
ests.  Now,  tho  International  Paper  results.  They  do,  however,  look 
Company  is  understood  to  have  forward  to  a  lightening  of  their  bur- 
taken  up  the  option  held  on  the  den  by  the  middle  ot  next  year,  and 
property  of  the  Canadian  Forest  are  at  present  concentrating  on  ways 
Products  Limited  and  is  planning  to  and  means  to^  accomplish  their  pur- 


fnma  foreign  quarters,  and  said  that  eration  Building.  University  Tow-  h®  expected  that  2,000  men  would 
though  tlHi  oriSers  were  not  sensa-  ers,  Hermes  Btiildlng,  Sun  IJfo  As-  employed  qt  tho  new  factory, 
tonal  fhey^  npresented,  naverthe-  surance  Building.  Star  Building,  -An  output  of  1,500  machines  in 
ees.  a  slsable  pertton  haslbess  Temlhat  Building.  Ford  Hotel,  Uni-  193i  would  represent  a  total  valua- 
aeil  •ddlfd  together.  With  wheat  versity  of  Montreal  and  the  Bell  tion  of  approximately  $3,000,000, 
r}eea,  at  exceptional  levels,  they  Telephone  Building,  result  in  stu-  based  on  the  lower  price  quoted 
alntatn,  more  interest  Is  being  pfpdous  increases  in  power  do-  above. 


n  or  ivwpaiB-  Vancouver  Island,  which  In  the  meantime,  with  mill  opera¬ 

tion  Claim  iSiProbable  in  win  be  the  company’s  first  produ-  tlpne  at  a  low  level — some  plants  are 
'  Near  Futere  clng  unit  on  the  Pacific  coasL  |  reported  operating  under  60  per 

■  — The  proposal  to  utilize  the  Koklsh  cent,  capacity — further  mergers  are 
PLANTS  STOL  ACTIVE  I  signifies,  it  is  believed,  the  com-Lseen  as  the  only  solution  of  the  sit- 
-  pany’s  intention  to  tie  up  the  con-  uatlon.  Good  progress  is  reported 

solldsted  powcf  xesources  of  the  two  to  have  been  made  in  the  Intcma- 
'•ivers  so  as  to  provide  ample  hy-  tlonal  Paper-Abltibl  consolidation. 


PLANTS  S'! 


ACTIVE 


First  American 
Bancorporation 

INCOaPOaATKO 

^T^HB  investor  who  bought 
X  stock  of  National  City 
Bank  in  1924  is  estimated  to 
have  received  an  approximate 
average  annual  profit  through 
rights,  cash  dividends  and 
appreciation,  of  84 .  Stocks 
of  other  leading  banks  are 
estimated  to  have  shown  from 
28%  to  60%. 

The  stocks  of  over  twenty  of 
the  strongest  banks  in  the 
world  are  held  by  First 
American  Bancorporation, 
Inc.  Each  stockholder  owns 
a  pro  rata  interest  in  these 
stocks. 

Stni  wiapew  httem  fm  fskMsKng 
anattHe,  triiAosI  eWifsKm. 

Racrxiff  8c  CoJ 

l37&T4Hmm8T.e 


the  for  15,000  h-p.  The  Consoll-  Ing  and  since  this  exhibition  that  the  Mixed  Claims  Commission  at  I?  T  ^  .kh 

i«vSl»*in\ii«torr"**?Aat  vaar  <*ated  Smelters  zinc  refinery  project  orders  were  placed  for  many  more  Washington.  It  is  stated  that  affi-  ^  prehenslvo  tie-up.  The  possibility 

(Twost  levels  la  history.  Last  year  win  marhinAa  than  rnniH  ho  fiiiPrt  ,.n  tn  t  vL-  ..  reserve  on  the  Koklsh  River  site  at  is  seen  of  strong  Canadian  Interests 


la^rin  hi^aW  fj^arvaa^  <*ated  Smelters  zinc  refinery  project  orders  were  placed  for  many  more  Washington.  It  is  stated  that  affi-  "  "  on  tho  ♦  f  a  .  .1 

ow®8t  levels  m  nistoiTs  Ijast  year  4p  ir$ii  ^  "  reserve  on  tho  Kokish  River  site  at  Is  seen  of  strong  Canadian  Interests 

is  souree,of  demand  represented  ®yi\ftho  ’verrTaT7l  Ti  ?io  e?d  of  1931  ^  and  has  a  party  of  engineers  entering  the  U.  S.  field  through  the' 

ne  of  Cana’s  largest  customqrs.  will  m.rohtoso ’Hirectiv  Tho.  o,.t«t;nHi’n,r  fpptnro  nf  fho  f  “aklng  a  survey  of  the  power  pos-  acquisition  of  U.  S.  mills,  with  the 


DENY  OFFER  MADE 
FOR  GURD  CONTROL 


no  of  customorr  party  who  was  Involved  in  the  des- 

ila  vear^s  fai^ tTnlaSg^rw  Purchaso  direcUy  The  outstanding  feature  of  the  fraction  of  the  Kingsland  plant  of  StlL  the?! 

o  siS^rest  MleM  th^rrrs  a  ra^^^^  Montreal  Light,  Heat  &  (Continued  on  Pago  15)  the  company  which  prove  conclii- 1  _ _ 

6  smallest  uniMS  there  is  a  raoiM  Power,  while  tho  latter  will  pur-  -  slvelv  official  German  connection ' 

fflon  IWinr  CVlTMICYAIie  wlth'^sabotio  activities  bot^rthis  DEMY  ARFFR  MAni< 

simile  trade  continues  -toady  “tuostionod  as  a  tho  reported  WIDE  EXTENSIONS  ®  ^  AT  AIL  s  D  -i 

ith  a  tendency  towards  incr^sod  pr?blci^  faring  his  orgSlzatlon,  an  pens  nmp  j||«n||inC>  fnfo  the  ?ar  EAR  rilRR  TANTDAI  Railwoy  , 

nsumption  milling  husinew  the  Montreal  Light,  Heat  Chfi  \Tp  AMSHIPS  Plants  of  tho  Canadian  Car  &  1  "K  uUKi;  tUfl  IKUL  PlaCCB  Rail  Order 

y^alSd^d^d^te'^than  h\rot^  flnSl^Tlmes'^ha^^  *  ^  ^  Foundry  Co.,  Ltd.,  continue  active  -  -  | 

Completed  for^ie^S  iho^^Tatest 

rcles  in  the  industry  come  sharply  their  power  resources.  He  pointed  Good  Progress  Made  ume  of  orders  on  band.  The  outlook  m  l  »  contract,  which  has  been  spilt  be- 1 

d  qjilckly;  fluctuations  in  price  are  out  tlmt  tho  total  demand  at  the  on  Terminal  for  further  business  later  in  the  year  Market  tween  Algoma  Steel  and  Dominion 

cept^  eventualities,  though  the  nreseut  time  in  Montreal  was  slight-  -  good,  and  expectations  are  that  Iron  and  Steel,  is  one  for  11,000  tons  , 

jlent  changes  during  the  past  year  ly  .under  400,000  h.p.,  while  approx-  Extensive  alterations  to  the  west  production  for  the  current  year  will  Increased  volume  of  sales,  and  ap-  of  steel  mils  placed  by  tho  Northern  i 
alt  harshly  with  concerns  not  firm-  imatelv  fi504)00  hjo  was  available  1-1.,-.  nr  *4,0  Aronni-  nner  ®x®®®d  that  for  tho  period  ended  predation  of  the  sound  financial  Alberta  Railway  Co.,  which  is  Joint-, 

entrSed^  nsnotnrm  taately  650^  h  September  30th  last.  Earnings  are  position  of  Charles  Gurd  &  Com-  ly  controlled  by  the  C.  N.  R.  and  the 


(Continued  on  Page  15) 

WIDE  EXTENSIONS 
CAN.  STEAMSHIPS 


the  company  which  prove  conclu¬ 
sively  official  German  connection ' 
with  sabotage  activities  both  In  this 
and  other  Mg  plants  In  the  U.  S. 
previous  to  the  entry  of  the  latter 
into  the  war. 

Plants  of  tho  Canadian  Car  & 
Foundry  Co.,  Ltd.,  continue  active 


11  throughout  the  deflaUoil  period.  rt7te  meet  even  greater  calls  upon  ‘Y  nionins  yci  are  assurea  ny  tne 

Fries  in  the  ludustir  come  sharply  their  power  resources.  He  pointed 

id  qjilckly;  fluctuations  In  price  are  out  that  tho  total  demand  at  the  on  Terminal  for  further  business  later  in  the 

cepted  eventualities,  though  the  ^iresent  time  In  Montreal  was  slight-  -  expectations  are 

Jlent  changes  during  tho  past  year  jy  under  400,000  h.p.,  while  approx-  Extensive  alterations  to  the  west  production  for  the  current  year 
alt  harshly  with  concerns  not  firm-  imately  650,000  h.p.  was  available  wing  of  the  Manoir  Richelieu,  oper-  ,nth^aIt  FarniLt' 

entren«died.  .  from  their  own  plants.  Shawlnlgan,  Line.,. 


ultimate  possibility  of  two  major 
groups  in  control  of  tho  industry  in  ^ 
both  countries. 


N.  Alberta  Railway 
Places  Rail  Order 


for  the  steel  plants.  Tho  latest 
contract,  which  has  been  split  be- 1 
tween  Algoma  Steel  and  Dominion 
Iron  and  Steel,  is  one  for  11,000  tons  , 


le  more  important  concerns  en-  Beauhamols  and  Montreal  Island  the  Canada  Steamship  Lines,  likeiy  to  show  some  Improvement,  pany.  Limited,  are  the  only  ap-  c.  P.  R. 

ed  in  the  milUng  Industry  were  Power  Company.  ®®st  approximating  a  half-  tho  Increase  depending  upon  the  vol-  parent  reasons  for  the  activity  and  — 

the  unanimous  opinion  that  the  Developments  at  Cedars,  ho  de-  million  dollars,  have  been  completed  ume  of  new  contracts  which  develops  strength  in  the  st^k  of  the  com-  . 


^ng  through  the  clouds  that  langes,  16,650  h.p.;  Lachlne,  16.300  Tl’®  riiange  embraced  tho  con-  — 

berto  enshrouded  dealings.  The  h.p.;  Chambly,  22,575  h.p.;  Riviere  struction  of  a  combination  staff  E^--n//ivffon  f^n  Hna 

egate  showing  is  a  decided  Im-  des  Prairies.  65,000  h.p.;  with  anul-  quarters  for  360  employees,  a  sub-  M'UUllUUliuii  nus 


pany,  according  to  W.  R.  Gurd,  vice-  Dominion  Bridge  Adds 

president,  who  denies  emphatically  Xir  m.  a  .•  ••  • 

41.04  r’ono,io  no-  fn„ooo  i  o  vYestern  Activities 


vement  over  previous  reports, due  tlmate  capacity  of  125,000  h.p.;  and  level  garage  with  accommodation 
ly  to  the  fact  that  the  trade  the  LaSalle  steam  plant  provided  for  199  automobiles,  and  an  arcade 
now  8?11  at  relative  prices  in  22,000  h.p.  Early  In  1932,  the  com-  extension  providing  shop  space  for 


Fair  Volume  of  Work\ 


rst  Is  over,  with  a  silver  lining  dared,  supplied  206,400  h.p.;  Sou-  according  to  latest  advices.  in  the  second  half  of  the  year.  pany,  according  to  W.  R.  Gurd,  vice-  UOminiOn  Driage  AddS 

wing  through  the  cloiids  that  langes.  16.650  h.p.;  Lachlne.  16.300  Th®  change  embraced  tho  con- - president,  who  denies  emphatically  jv  IV'gqfprn  Artiiiifiene 

erto  enshrouded  dealings.  The  h.p.;  Chambly,  22.575  h.p.;  Rlvtere  struction  of  a  combination  staff  Crs  Ursa  WeStem  ACtlVltieS 

rexata  showina  is  a  decided  im-  des  Prairies  65 OOO  h  n  •  with  anul-  quarters  for  3o0  employees,  a  sub-  rOUnaailOli  LrO*  naS  Ale  Incorporated  is  making  o\er-  - 

FlSnttve7pfprious  reSrte.due  I®v®l  garage  with  accommodation  Fdir  VolumC  of  Wotk  acquisition  of  the  com-  i=-~on.o„  Bureau  Kin„„ciai 

ly  to  tho  fact  that  the  trade  the  LaSalle  steam  plant  provided  for  190  automobiles,  and  an  arcade  _  panj.  ^  expansion  in 

now  sell  at  relative  prices  in  22,000  h.p.  Early  in  1932,  the  com-  extension  providing  shop  space  for  Some  credcnco  has  been  given  to  the  West  by  Dominion  Bridgo  is  iu- 

Mtltion  with  the  rest  of  the  pany  expects  to  draw  upon  tho  150,-  five  more  stores,  bringing  the  total  Conditions  in  the  building  trade  the  revival  ot  this  merger  story  due  dicatcd  by  an  arrangement  which 

*7  000  h  p  resources  of  the  Beauhar-  up  to  12.  A  billiard  room  on  the  throughout  Can.ida  are  slack  with  to  tho  absence  of  Alexander  Murphy,  has  been  made  with  Standard  Iron 

si  miniife  advlceq  are  to  the  nols  Power  Corporation.  ground  floor  and  a  greater  number  no  immediate  relief  In  sight.  The  president  of  tho  company.  Mr.  Gurd  Works  of  Edmonton  under  tho  terms 

ttSt  tw  more  boatloads  of  Unlimited  Resources.  of  guest  rooms  on  the  upper  storeys  FoundaUon  Company  of  Canada,  explained  that  Mr.  Murphy  was  in  of  which  Ihc  former  will  assist  in 

n  involvine  16  060  bushels  In  To  further  bear  out  his  statement  are  features  of  tho  new  wing.  Limited,  when  questioned  as  to  the  the  Great  l.akes  area  developing  development  of  the  local  company’s 

tion  to  two  boatloads  Mri  e’p  in  that  unlimited  power  resources  Most  satisfactory  progress  is  re-  volume  of  business  on  hand,  said  trade  In  that  district.  Although  the  plant,  looking  towards  a  possible  en- 

®  4U  ” _ wtoTo  at  tUo  Hi.qnos.ql  of  tho  Montreal  norted  on  tho  construction  of  the  that  they  had  a  "fair”  amount  of  or-  company  covered  the  Dominion  from  try  of  the  bridgo  comp.any  lu  the 


st  minute  advices  are  to  the  nols  Power  Corporation.  ground  floor  and  a  greater  number 

t  thqt  two  more  boatloads  of  Unlimited  Resources.  of  guest  rooms  on  the  upper  storeys 

In.  involving  16,000  bushels,  in  To  further  bear  out  his  statement  arc  features  of  tho  new  wing. 
lUon  to  two  boatloads  earlier  in  teat  unlimited  power  resources  Most  satisfactory  progress  Is  re¬ 
week  are  on  the  move  to  Con-  were  at  the  disposal  of  tho  Montreal  ported  on  the  construction  of  the 
ntal  'ports.  (Continued  on  Page  7)  $750,000  Hamilton  Terminal  which 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 

HAUIL’TON 

CmtMulsatCo 

^  Mcmmom  ^ 
M0NTIUALQrr»aKL}XMAN9 
MmitiumlCurb  Mamuct 

280  Netre  Dame  St.  West 
MONTIIBAL 

TalavlioMMarqiMtMMMtoSIM  . 


I'lLANGE  OF  CONTROL  FOR 

FAMOUS  PLATERS  LTfLIKELT 
Interests  close  to  Famous  PUy- 


$10,000,000 

British  Columbia  Power 
Corporation  Limited 

5^%  Thirty  Year  First  Refunding  Collateral 
Trust  Gold  Bonds 

Due  March  1st,  1960. 

Price  98  and  interest  yielding 
over  5%% 


Present  market  equity  approximately  $50,000,000. 
Interest  requirements  on  this  issue  earned 
over  3|  times. 

Particulars  on  request 

JESBITT,  THOMSON  &  COMPANY 

LIMITED  - 

1  355  St.  James  Street  West,  MONTREAL 


Qu^ec 

id<m,  Ont. 


Ottawa 

Winnipeg 


Toronto 

Saricatoon 


Hamilton 

Victoria  Vancouver 
sts  I- 


norted  on  the  construction  of  the  that  they  had  a  "lair-  amount  of  or-  company  covered  me  Dominion  from  iry  01  me  nnogo  company  m  me 

$750,000  Hamilton  Terminal  which  dors  to  keep  their  staff  actively  em-  coast  to  coast,  the  western  part  of  Edmonton  district.  ers°^  Cmadlan”%or^!^oil^  •tS'to 

Is  being  erected  by  tho  Canada  ployed.  the  country  has  lagged  behind  the  Dominion  Bridgo  during  tho  past  Canadian  Corpoiatlon,  state 

Steamship  Lines.  The  superstructure  One  of  the  most  Important  con-  cast  from  the  sales  point  of  view,  Jeiir  has  cstabli.shcd  or  acquired  ^rnurchLo^oMhe  comnanv  hv*U^^ 
has  been  completed  and  work  com-  tracts  the  Company  is  engaged  on  and  efforts  are  being  made  to  aiig-  Pjants  in  Winnipeg,  t  algary  and 

menced  on  the  brick  and  cement  fa-  at  the  present  time  is  the  super-  ment  \the  present  turnover  by  the  Vancouver.  Ji'®  esfy  A  m  0  is  unlikely  even 

rings.  It  is  expected  that  the  build-  structure  of  tho  Aldred  Building  in  organization  of  efficient  dislribu-  j  u  icr  is  m.Mie. 

ing  will  be  completed  in  time  to  be  Montreal.  I  tors. 


used  to  advantage  at  the  opening  of 
navigation,  'rhis  terminal  will  en¬ 
hance  the  36-hour  service  between 
Montreal  and  Hamilton,  with  stop¬ 
overs  at  Cornwall,  Kingston  and 
Toronto. 

$5.75  On  Common  For 
N.  S.  Light  &  Power 

The  report  of  Nova  Scotia  Light  & 
Power  Co.  for  last  year  will  reflect 
the  wide  Improvement  in  operations 
of  tho  company.  Net  earnings  ap. 
plicable  to  dividends,  were,  it  is 
stated,  in  excess  of  $240,000,  and 
earnings  on  the  common  stock  equi¬ 
valent  to  $5.75  a  share. 


Int.  Utilities  Properties 
To  Go  To  Power  Corp. 

It  is  stated  authoritatively  that  if 
reports  of  disposal  by  International 
Utilities  of  its  Canadian  operating 
subsidiaries  are  true,  Nesbitt, 
Thomson  interests  will  be  the  pur 
chasers.  Power  Corporation  is  al¬ 
ready  a  substantial  holder  of  In¬ 
ternational  Utilities  shares  and  has 
long  bad  an  eye  on  the  western 
.properties  owned  by  the  company, 
the  acquisition  of  which  would 
round  out  the  Dominion-wide  organ¬ 
ization  of  the  big  holding  companjr. 


Canada  Power  and  Paper 
Corporation 

We  have  just  prepared  a  booklet 
which,  by  text,  illustrations,  graphs 
and  statistical  tables,  presents  a  brief 
survey  of  the  newsprint  industry  in 
Canada.  It  particularly  deals  with  / 
the  history  and  present  position  of 
Canada  Power  &,  Paper  Corporatioru 

Copy  of  this  booklet  will  be  gladly  mailed 
upon  request 

Wood,  Gundy  &  Company 

Limited 

860  St.  James  St.  —  Montreal  —  TeL  Harbour  2131 

Toronto  Montrori  Winnipeg  Regina  Vaneewer 
London,  Ont  Handlton  Ottawa  New  York  London,  Eng,  ^ 


Offices: 
tlontrml 
Ttroeto 
BelifcM 
Ssint  Jete 
Qurtu 
OUmee 
frineifti 
yemcouter 

CkerlalUlowH 

Riti*r€-d»-LouS 

UemUkm 

R<f<M 

Edmonicm 

Celtary 

Victoria 

St.  John's.  Sjld. 
fine  York 
London.  Bnf. 


Corporation 

Bonds 

Present  financial  conditions  are  favour¬ 
able  to  the  development  of  a  stroi^ 
bond  market.  Average  yields  of  public 
utilities  and  industrials,  which  have 
been  hi^er  than  for  several  years  port, 
are  moving  lower,  due  to  stea^jf  in¬ 
creasing  demand.  This  tendencjr  indi¬ 
cates  the  desirability  of  prompt  invests 
ment  of  available  funds,  in  order  to 
secure  the  unusually  satisfactory  income 
returns  now  otTered. 

Our  publication  Inveatment  Recom^ 
mendcUions  describes  a  broad  range  of 
fixed-income  securities.  Write  Tor  a 
copy  today. 


Royal  Securities  Corporation 

Limited 

244  St.  Jsunes  Street,  Montreal 

HArboor  3131  0 
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As  Canada  Advances 


the  Bank  of  Montreal 
advances  with  it. 
Through  more  than 
600  Ca^dian  Branches 
it  is  in  close  touch  with 
the  people  and  enter¬ 
prises  of  the  Domin¬ 
ion,  rendering  depend¬ 
able  financial  service. 


Offset 

Montrtml 


dTDTlII?D  l^D AD  IM  '’*®“  connect  the  two  and 

r|J|llfl|\|l  ll|f|||'  111  tba  eurroundlng  rural  district,  so 

avaiaassjit  a^aiva  ass  that  In  place  of  270  subscribers  they 

!  Dli  li  I/'IT  COA117M  DV  “"•■ve  on  this  system  907,  which 

1/Jurivll  ullUlfri  DI  number  can  undoubtedly  be  Increas- 

ed  to  1,000.  The  rates  have  been  de- 

DDAVIlUr^lAI  lIVDDn  creased  but  the  reduction  In  opcrit- 
1  AU  T  In vlnL  Is  1 1/ AU  ins  costs  and  Increased  use  of  the 

service  have  resulted  in  a  substan- 
i  n  -ID  r  •  11*1  financial  surplus  to  the  credit ; 

New  Brunswick  Power  Comnus-  of  the  whole  district.  | 


sion  Had  Only  Small 
Loss  in  1929 

addeeTto  system 


BRAZIUAN  SHOWS 
HIGHER  EARNINGS 
DURING  FEBRUARY 


HOLDERS  RATIFY 
CAPITAL  CHANGE 
FOR  BARCELONA 

By-laws  Respecting  Capital  I 
Structure  Confirmed  by  | 
Sharehtrfders  | 

DIVIDEND  ON  COMMON  i 


Prompt  Collections 


BANK  OF  MONTREAL 

Established  l8l7 

Total  Assets  in  excess  of  .$9b0.nnn.nno.  Z' 


Distribution  Lines  Increased  by  niuncn  CAAAIAUO  :  Toronto  Iliireaii  The  FinnnrInI  Tloiee  i 
154  Miles,  Bringing  Total  to  IblintlTP  FFODflADl/l  Toronto. — Preferred  and  common  i 

370  Miles— Favorable  Agree-  llllK]ral|  f  rKKyAKl  n”  of  Barcelona  Traction 

.  n  r'  a^vsisis\s  s  ajai^aavAaae  »  Light  &  Power  Company  at  a  mret- 

ment  With  Power  Company  - -  ^  jjj  Toronto,  confirmed  by-  j 

T-  ,  I  .  in*v.  on  Increase  of  $12,792  Over  Last :  laws  presented  by  director.s  (1)  cm- 

Fredericton,  N.B.-Thc  10th  an-  f  »  Imorove-  !  "51,934  preference  shares 

nual  report  of  the  .New-  Brunswick  r»  ordinary  .shares  of  no  par  v.alue, 

Fleetrie  Power  Commission,  tabled  I  mcnt  s  Operations  I  on  the  basis  of  6  shares  of  ordinary 


i  nual  report  of  the  New-  Brunswick  I  j  into  ordinary  .shares  of  no  par  v.alue, 

j  Flectric  Power  Commission,  tabled  i  mcnt  s  Operations  ■  on  the  basis  of  6  shares  of  ordinary 

in  the  provincial  I/^gislature  by  i  -ax fiOft  preference  share; 

T,  T-  »  r,  ..1  T-r-  GROSS  AT  $3,798,698  I  (.1)  converting  present  ordinary 

:  Hon.  K.  A.  Beilly,  K  f...  on  behalf  of^  _ 

j  the  commission  of  ^  x-g*  earnings  of  the  Brazilian !  ef  no  par  value;  (.3)  atfthorizlag  an 

cIiRirTiicin.  show.*!  the  sm3.llcflt  loss  I  iiicrcnso  in  the  ordinsrv  stock  of 

,  (or  Ih.  fiscal  ,rar  ended  October,  Traction  Light  .and  Po«r  Conip.nr  |  ^tojt 

^itocc  VEi\™’lnc''ro?Tc/B™nr.i'”/  i  <>'  Preference  share,  rcl 

Wick  embarked  on  its  publicly  own- 1  f  $2,167,136  as  compared  with  ^  presented,  all  looted  in  favor  of  the 
cd  hydro  enterprises.  |  $2,154,344  in  February  of  last  year,;  resolutions.  Of  92.04d  ordinary 

.The  Joss  for  the  past  year  is  set !  representing  an  increase  of  $12,702.  | 

forth  in  the  annual  report  as  $19.-  In  January  there  was  reported  a  P<?fPon  voted  for  the 

130,  of  which  $16,809  is  shown  as  slight  decrease  which  followed  i  Fesohitions  and  1,000  shares  against, 

t  "book  deficit"  for  the  southern  ays- I  twenty-seven  consecutivo  monthly'  directors  stated  that  it  was  the 
hem  and  $2,330  for  the  northern  sys- 1  gains  in  net.  Gross  earnings  in  j  J^i^'tition  of  the  board,  barring  un- 
trm.  In  this  connection,  it  Is  point-,  February  showed  a  gain  of  $12.080 j  foreseen  developments,  to  pay  a  div- 
I  ed  out.  that  “the  deficits  shown  re-|over  February  of  last  year,  whilci  idend  ot  ^0  cents  per  share  oa  the 
suit  after  making  provision  for  de- 1  expenses  were  higher  hy  $.30,107.  |  ordinary  stock  of  no  par  value, 

ferred  maintenance  and  renewals  re- 1  Net  earnings  for  the  first  two  Pa>able  July  oist  next, 
serve.’’  The  balance  sheet  shows  |  months  of  the  fiscal  year  show  a  de- ^  Reference  was  made  to  setbacks 
liabilities  of  the  government  of  New  ’  crease  of  $8,138  from  the  net  for  the  I  the  company  s  operat  on.s  In  10-9. 
Brunswick  of  $3,932,203  on  capital  i  corresponding  two  months  of  last  "uo  to  dry  feather  in  Southern  > 
arcount  from  which  is  subtracted  year,  gross  being  up  by  .$12,215,  and  the  decline  In  the  peseta.  | 

'  .$275.22.3,  making  the  net  $3,656,979.  j  while  expenses  were  higher  by  $20,-  i  cost  of  cojil  for  auxiliary  steam  ' 


GROSS  AT  $3,798,698 


London  -  Psiri$$ 


Through  Barela js  Bank  (Canada),  the  same  un- 
rivalled  banking  facilities  extended  by 
branches  of  the  Barclay  Group  on  the 
Riviera,  at  Monte  Carlo,  Nice  and 
Cannes,  arc  at  your  disposal  in  Lon¬ 
don's  fashionable  West  L'nd  or  the 
famous  Place  de  I’Opera  in  Paris.  i 

Public  rooms,  set  aside  and  specially  equipped  for 
visitors’  use,  and  organized  depart - 
menis  to  handle  mail  ran  help  in 
making  your  forthcoming  visit  a  suc- 
cess.  1  our  cuquiries  arc  invited. 


BARCLAYS  BAYK  (CANADA) 


Our  Montreal  Branch 


Promptness  in  the  collection 
of  our  customers’  drafts  is 
a  feature  of  this  Bank’s 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $275,000,000 


Ideal  Conditions  for 
Industries 


Intuilrlel  Dtparirntni 

Southern  Canada  Power 
Companjr,  Limited 
355  St.  James  St.  Montreal 


hlsh  taxea,  hlah  Inbar  rnlrn.  bijrh 
*  ’  labor  tomovor  and  power  pmbirmn.  In 
the  Kaatern  Townshipa  of  Qurber. 

Freedom  to  expand  nn  ample  nttea,  .lo 
new  Indiiatries  hare  chosen  this  tcrrltor7 
within  the  last  few  rcara. 


t  ullinfermatfon  rfgariint  Jthcr  ctsti,  slut,  it; 
iUidly  ml  en  requetl. 


■As  a.'<spts  the  .Musquash  power  de- 


pl.ints  and  the  loss  Involved  In  nol- 


214  St.  James  Street  West 


Montreal 


AffUiated  l» 

BARCLAYS  BANK  LIMITED 

54  Lombard  Street  London,  E.C.3,  Eng. 


Current 

Accounts 


Customers  carrying  business 
accounts  arc  given  every  as¬ 
sistance  and  attention  at  this 
Bank.  See  the  Manager  at 
any  Branch. 


THE 

DOMINION 

BANK 

BdUbllahed  1871 


.W/  Brdnchw  in  Lonc^n,  England  and  7^ew  TorJ^ 


volopmenf,  transmission  lines  and!  In  comparison  with  monthly  in-  Iiaynicnts,  w'lth  the  peseta  at  a 
rural  power  districts  arc  placed  at.  ■  creases  shown  during  1929  it  should  discount,  had  affecte  i  P-o-; 

$3,863,323,  and  the  Bathurst-Mira- I  be  noted  that  the  operating  j-osults ;  Y I'^irthermoro,  divl- 
michi  transmission  line  at  $123,906,  i  of  the  City  of  Santos  Improvements  dollars.  | 

’  making  a.  total  valuation  of  $3,989,-;  C'ompany,  IJmitcfl.  arc  now  included:  shareholder  of  Barcelona! 

229  against  the  liabilities  of  $3,656,-  for  both  the  years  192'9  and  1930.  |  I-ight  and  Power  Company  ; 

'979,  w'hereas  in  the  monthly  statements  t  ""’no  attended  the  special  meeting,  | 

I  'The  following  information  regard-  of  1929  all  tlie  earnings  of  liimseif  as  opposed  to  the* 

ing  the  operations  of  the  past  year ;  companies  entered  into  the  increase  Preference 

I  is  given  in  Chairman  Reilly’s  re- *  over  the  1928  results.  Operating  re-!  shares  into  ordinar.v  .stock,  on  thej 
port:  ’suits  have  been  converted  from  mil- !  each  prefer- 1 

"The  physical  assets  of  the  com- ;  rels  into  dollars  at  the  average 
mission  have  been  increased  during  |  monthly  rates  of  exchange.  ;  rique,  Toronto. 

:  the  year  by  the  addition  of  154  miles  ;  Followdng  are  the  earnings  for  t-nrriquc  submitted  ^Iter- 

of  primary  distribution  lines  near- 1  February  and  for  the  two  months;^''’”'?  whicn,  he  thought, 

I  ing  completion  which  will  bring  the  of  tho  fiscal  year  ending  with  Fcb-|  setter  conserve  the  Interests 

,  total  mileage  of  distributing  lines  to  ruary,  with  comparisons:  ;  shareholdor.s,  especially  ordinary 

about  370  miles.  February  i th.ot  ad- 

I  -III  aclclltion  to  this  romparatlvelv  „  ''’!*' 7 ‘V  T 

I.Trgc  milcace  of  distribution  .syp- 1  Exp.. *u6au.'i62 ''u60U3<i.5  .lo.'isT  I 7’  ; 

■  trnis.  tho  commission  own  and  oper-  ■ ... .  2-“.”."  nv.;”.':  — ’'*'"’‘'’  7'’  oulatnr'ding  preferenco 

:;.tetho  Musquash  generating  sta-j^^* . ^Vr^MONTl  7''' ‘  He  .orguod  that  his  pro^sal 

lion  and  100  miles  of  66.000  volt  is»n  lers  w.  I  "ould  work  out  more  beneficially  to ! 

i  transmission  line  from  Musquash  . Wi?!  $12.215 ,  ordinary  .shareholders,  from  thei 

Ihrouuli  Saint  John  and  Sussex  to  7’'’ .  i  7''^^'’®*' ' 

Moncton,  together  with  32  miles  of'N^t- . .  $4,366,261  $4,371,31)9  ♦$r,i3S  ;  ^*'t.  capital  structure,  oividenns  on; 

5.5.000  volt  line,  from  Ncplsigult  to  j  I  he  preference  and  ordinary  shares  i 

Newcastle  _ _  i ^”-5  amounted  to  $2,554,656.  as  j 

l‘  -At  October  21st  last  the  number!  _  :  PPr  P^om  and  loss  account.  This 

of  meters  on  the  pouthern  svstem  |  rCDpIT  A  P  V  NFT  IIP  ^  b®  ! 

had  reached  16.152.  exactly  1000  in-  rLDnUnDl  11C  1  Ul  sufficient  to  pay  $2.10  P<*r  share  on 
crease  for  the  year.  With  the  num-  ill  bf  I  IV  1  TvmiTniV  ♦be  ordinary  stock  (1. 211,008  shares) 

..her  in  Newcastle,  on  the  northern  Sll  rANAllA  PflWFK  i •’if'  plnn,  Tnls  would  lepre- 
i'svsfPin.  the  total  Is  16,720.  UV.  vnlinl/n  1  Ullljlllpoot  a  return  of  ,/p  on  a  price  of 

'  '•■On  October  21st  the  capital  In-  -  |  $50  per  share. 

veFfnmnt  of  the  commission  In  plant  Constitut^/oply.first  Consecu-  |  ,p!!7nder7n?''bls  proposal.  ^ 

Southern  system.  Includ-  tive  Gain  in  Monthly  Net  ,  — - - -  1 

Ing  Musquash  transmls-  of  Company  i  |V  P  /’'AMlUflCCTDAI 

:  ston  and  distribution  -  f ,  J,  | 

'Iocs . $  3,865,323  For  the  month  of  February,  net 

1  Northern  system .  123,906  oarning.s  of  the.  Southern  Canada  rDAMT  DrniTkQTx' 

- Power  Company  amounted  to  $121,-  UD/lli  1  DLlVULiUlul 

Toti] . $  3,989,229  :;63,  as  compared  with  $120,429  in  |  _  ' 

“The  Increase  of  $211,309  during  t'ebruary  of  la.st  year,  an  Increase  I  p  Plans  of  Shawiniiran  and' 

■  the  venr  represents  ^54  miles  of  dis-  of  This  constitutes  the  forty-  *^®^®’'  Shawnigan  and, 

'  tribution  lines  erected  at  Bloom-  f'^st  consecutive  gain  in  monthly!  -Southern  Canada  Compame*  j 
I  field.  Shodiac  Road.  Taylor’s  VII-  net  to  be  recorded  by  this  utility.  Approved  I 

'  lage.  Aloncton  to  Hillsboro,  Albert  whose  steady  expansion  in  earning.^  .  _  ! 

■  to  Kiverstde  and  Fairvllle  to  Gage-  recent  sears  makes  response  to  |  q’e*o  orders  have  been  l^.sued  by  j 

.town.  I  the  Important  Industriallzatt^on  tbat>,,ip  Puhilc/  Hervice  Coramlaslon  in  ! 

"The  operating  results  for  the  | ’?  S^oInR  on  in  tho  area  "hlch  the  i  ,1,^  Tnatfer  of  requests  made  by  the  i 
year  are  summarized  as  follows:— j  company  .serves.  'Southern  Canada  Power  Co.  and  the  M 

;  South.  North.  I  ^  earnings  of  the  company  for  shawinigan  Water  &  Power  Co.  '  f 


In  the  Southern  Canada  Power 
Industrial  Area 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


FEBRUARY 
issn  laza 

Grew . $3.7«S,«OR  $.3,7.'iR.7ne 

Exp .  1.631.562  1. 601 .36.5 

Net, .  *2.167,136  *2.1.31.341 

T7VO  MONTHS. 

10»n  1920 


FEBRUARY  NET  UP 
I  SO.  CANADA  POWER 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  A!^D  WORKS  i 
Lnrhlne  Locks,  P.Q. 
r.  0.  Address,  Montreal,  P.Q. 


BBAKCH  OFFICE  AXD  WORKS : 
Toronto,  Ottawa, 
and  Winnipeg. 


P.S.  COMMISSION 
GRANT  REQUESTS! 


Sales  Offices!  Montreal,  Ottavra,  Toronto,  Winnipeg,  Begrfna, 
V  Edmonton,  Tnneonver. 


Dominion  Textile  Co  >f  Liimited 

- MONTREAL - 

Mcmtfacturlrti  , 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
SUrtlngs,  Pillow  Cottons,  Longeloths,  Camhrics,  Ducks, 

Bags.  Tollls,  Drills,  Qnilts,  Bureau  Covers,  Towels  and 
Toivelliug,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  hy  innnnfaeturers  j 

in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Cro'!.'!  revenue. . 

.1  Ipf'eattncr  expenses, 
.purchase  of  auxili- 
.-irv  pow35r  and  in¬ 
terest  . 


-'JV  i  February  .nmounted  to  $188,741,  an  i  former  rorpnr.Ttfon  has  asked 

pen.,eV.  ‘-‘-Si  increase  of  $11,422  over  those  for  i  ^  j,y,  . 

auxil'i-  February  of  la.st  year.  ■» hlle  oporat- ,  fj,.Q.p]ppfrie  plant  at  Spicer  Rapids  | 

nif  in-,,  ,,  ,x  .10  joo  ®*P^nscs  at  $67,379  were  up  $10.-  Francis  River,  near  Drum-  i 

.  3*4.43.  15,413  489  bv  the,  same  comnarison.  ' _ _ _ . 


mondviile.  and  the  latter  seeks  au- 


Oros.s  surplu.s-. 
.Sinking  fund  . . 


..$  80.98S  $  C..3n9 

..  66.161  2.2.30 


Amount  transferred 
!  from  .auxiliary 

'  power  re.serve  to 

lirovide  for  c.xces.s 
expenditure  over 
amount  providexl. .  2.506 

I  $  17.332 

I  Maintenance  and  I’e- 
I  new.ala  re.serve  . .  .34.141 


2.300  f*'®  months  of  the  com- :  jgj,  jr,  con.4truct  a  fransmis- 

2.2."0  pany  8  fiscal  year  ended  ^uth  feb-j  j,^,,^  from  Sorcl  to  Valleyfield, 
^  I  $b..0,.-6rt  wcroijfj  perve  Its  subsidiary  company,  thei 

“'  ,$o3,153  above  those  for  the  corros-  i5pa„harnois  Electric  Co. 
j  ponding  period  of  la.st  yeac.  I  .Mjuions  are  involved  in  these  en- ! 

The  eariungs  sta  emeiit  for  l  eb- ;  tprpri.ses.  Tho  request  of  the  South- 
ruary  and  for  the  five  months  of  Ihejpr^  Cumin  Power  Co.  was  opposed 

.  3  7  ""““th,  I  ,,y  municipality  of  St.  Ma.iorique 

--  with  compansons,  follow.  others  represented  by  Armand 

'■  February  Ringuetto,  Iv.C.  ■ 

2.409  1930  1929  Inc.  I  Tho  commlsslop,  after  hearing  the  I 


Ilook  deficit- 


.  .34.141  2.409  j  ^  _ 

.$  16.809  $  2.330!  Op.  exp.' 


The  modern  art  of  paper 
making  finds  its  most  notable 
expression  in  bupci^ine  Linen 
Record,  ^ 

business  and  profes.sional  men 
know  it  as  a  safe  rcpo.sitory  for 
s  ital  d.ua ;  an  unequalled  sheet  for 
legal  forms;  a  paper  that  makes 
<'f  every  letter  an  attcntion-coni- 
pelling,  prestige-building  ambas¬ 
sador. 

Superfine  Linen  Record  is  the 
leader  of  a  nouble  group  of  “R 
Shield”  papers  including  E.ims- 
cliffe  Linen  Bond,  Colonial  Bond, 
Mount  Royal  Bond  and  the  fam¬ 
ous  general  utility  Service  Bond. 
I.tl  ei  http  )/>«  fhoo'e  thr 
f€ptT  fr»r  fgfh  Write  joP 

samples  and  iug^esttons,  ^ 

HOLLAND  PAPER  CO. 

Eimited 

Ws^  P^ptf  Mskers  Sincf  /  AS2 

MONTREAL.  QUE. 

Mills  at  Ste  Jtfamf,  Qnt.  and 
Mon$  KnlUnd,  Qtet^ 


PAPYRUS 

ROLLS 

This  ii  r'ainz  su*-- 
face,  uitd  hy  the 
ancient  I'gypfiant, 
uat  made  iron  the 
stem  of  the  papy 
rut  plant.  On  it 
I.  frf  iftfcriheJ  the 
records  and  corre- 

jponJen^e  oj  the 
times. 


-  Nn 


“The  deficits  shown  result  after  Ket  .. 

;  making  provision  for  deferred  main¬ 
tenance  and  renewals  reserve  and 
'  compare  with  $32,819  for  the  pre-  f-ro.x* 
vioiis  year  on  the  southern  system. !  Op.  exp. 

!  and  with  $2,560  on  the  northern  svs-  i  , 
Mem.  j 

“The  amount  of  power  actually 
1  delivered  to  the  southern  system  CCC 
iwas:—  uEL 

I  K.W.H. 

i  Generated  .at  Musquash..  21.260,100  1 

Purchased .  6,646,750  1 


decided  that  it  could  not  re- j 
•  :  fuse  the  request  of  the  Southern 


Net  ..  ..$121,362  $120,129  ^  933  ;  Canada  Power  Co.,  becau.se  It  had  | 

Five  Months  '  been  proved  to  bo  against  the  | 

1930  1929  Inc.  |  public  interest.  i 

riro-ss  ..  ..$966.2.50  $891,966  $74,284!  The  demand  ot  tho  Shawinigan  I 

Op.  exp.  ...  33.5.990  294.8^  41.131  !  Power  Co.  w.aa  opposed  by  the  Beau-  ' 

Net  ..  ..$6lol^  $5^Tio7  $3^  harnois  Light.  Heat  &  Power  Co., ! 

_ —  'on  llie  grouncTs  that  the  construction  ' 

— m  int*v  tfan.smission  line  from  Sorel  to  j 

aIIII  I  INr  Valleyfield  would  constitute  an  iu- ! 

Ulilj  ul/v  lilllLl  vasion  of  the  territory  of  cxplolta-  j 

n  •  lYTkAn  '^'*^'*  allocated  to  it  in  its  charter, 

F  AnNIIlliN  IIKIIr  ''here  she  will  shortly  bo  in  a  meas- 
LinilillilUU  lire  to  furnish  all  tho  power  and ' 

-  electricity  needed  hy  tho  consumeri!  ' 

Judging  From  Traffic  Volume  'I'be  city  of  Valleyfield  had  first  op-  j 
I2.,„  F.,-  '  posed  the  request,  but  retired  later,  | 

.  I  stating  that  she  had  no  objection  to  I 

ther  Decline,  Says  Ofriaal  offer.  j 

-  The  commission  granted  the  re- ' 

Toronin  Bureaa  The  Finaociai  Tim«*  quest  on  the  ground.s  of  public  inter- 1 
Toronto.  —  “Earnings  of  tbc  Soo  ‘  e.st,  stating  that  it  saw  no  reason  to  j 


CHAIN  LINK 

FENCE 


For  factories,  school**  trnnis  courts,  , 
lawns,  partitions*  iiYanuf8c:urcd  and  I 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADi 

LIMIT  KD 

HAMILTON  TORONTO  MONTRE.V 


SEE  SOO  LINE 
EARNINGS  DROP 


ALGOMA  STEEL  CORPORATION,  Limite 

SAUkX  STB.  MARIE,  Canadaa 


„  .  27,906.850  Judging  prom  Traffic  Volume  The  city ‘of  Valleyfield  had  first  op- j 

riie  inciease  over  the  previous  .  «  •  posed  the  request,  but  retired  later,' 

year  was  7.ie.c.  So  Far  in  March  Ex^ct  Fur-  ^  objection  to  I 

j  “A  modified  arrangement  was  ther  Decline,  Says  Offiaal  offer.  j 

made  with  the  N.  B.  Power  Com-  -  The  commission  granted  the  re-  j 

I  pany  on  the  14tb  of  March,  1929,1  Toronto  Bureaa  The  Financial  Time*  quest  on  the  ground.s  of  public  inter-  1 
1  w  hereby  the  commission  obtained  ai  ’loronto.  —  “Earnings  of  tbc  Soo  ‘  est,  stating  that  it  s.aw  no  reason  to  ' 
i  reduction  in  the  price  for  auxiliary  i  •'System  (subsidiary  of  C.P.Il.).  in  refuse  it.  both  on  the  lines  of  private 

I  power  contracted  for  on  August  8th.  I  February,  were  off  considerably  and  public  interests  involved. 

1925.  The  price  of  the  first  3,000.000  from  a  year  ago.”  said  C.  T.  Jaffray, ;  The  eonstruction  of  the  dam  and 

k.w.h.  per  year  was  reduced  from  president  of  Minneapolis.  St.  Paul  & ,  power  plant  at  Spicer  Rapids  by 

1  3-4  cents  per  k.w.h.  to  1  1-4  cents  Sault  Ste.  .Mario  Railway.  !  the  Southern  Canada  Power  is  en- 

and  power  in  excess  of  3.000,000  “Judging  from  volume  of  traffic  so  j  tailing  an  expcn.se  of  $6,000,000  ap- 
k.w.h.  per  year  from  l>/i  cents  to  far  in  .March,  another  decline  from  '  pi oxiinately,  while  tho  construction 

0.56  cents.  The  amount*of  power  la-st  year  wMll  bo  show  n  by  this  '  of  the  transmission  lino  from  Sorel 

made  available  was  Increased  from  month's  results.  to  Valleyfield,  by  the  Shawinigan 

2.000  k.w.  to  3.000  k.w.  This  modi-  "The  declines  are.  due  to  a  certain  Water  &  Power  Co.,  w'ill  cost  $800,- 

fied  arrangement  does  not  extend  extent  to  the  small  grain  crop  last  000  approximatel.v.  Work  will  be 

the  time  of  the  original  contract  nor  year,  which  has  reduced  loadings  started  on  both  enterprises  immedi- 1 
does  it  obligate  the  commission  to  of  grain  on  our  lines.  They  also  are  atcly.  | 

lake  power  from  the  company  ex-  a  reflection  of  the  slowing  down  in  - — - -  j 

!  cept  at  the  commission's  option.  general  business  which  has  taken  u  .wnv  VRITW  tit  ACK  SPRITE 
,  “The  underlying  principle  upon  place  in  the  Soo’s  territor.v.  Possibly  niivLvr,  | 

!  which  the  commission  has  proceeded  the  decline  in  carnlng.s  from  last  _Thc  slow-grow'th  black  spruce  of  j 


Ceneral  Sale, 
Office; 

MONTRE.AL; 
730  C*rad(  Ctmant 
Building 


Branch  Officd 

TORONTO:  I 
12C8  Nsrthern  OntJ 


cept  at  the  commissions  option.  general  business  wnicn  nas  taken  u.wnv  VRiTW  tit  ACK  SPRATE 
“Thc  underlying  principle  upon  j  place  In  the  Soo’s  territor.v.  Possibly 
which  the  commission  has  proceeded  i  the  decline  in  earnings  from  last  I  The  slow-grow'th  black  spruce  of 
is  to  recommend  extensions  where  year  will  continue  for  the  rest  of  I  Northern  Canada,  on  account  of  Its 
the  revenue  will  meet  the  annual  the  first  half  of  the  year.  consistent  yield  of  cellulose,  has 

cost  of  the  service.  In  most  cases  it  “Biisine.s.s  generally  in  the  north-  proved  to  be  the  most  valuable 
is  impractical  to  carry  on  purely  we.st  is  quiet.  I  do  not  see  anj'thing  wood  in  the  world  for  the  manutac- 
rural  distribution,  that  is,  unless  at  the  present  time  that  will  bring  turo  of  pulp  used  iu  rayon  manu- 
there  Is  a  town  or  village  located  about  a  change  except  that  we  al-  facture. 

within  the  area.  This  has  the  result  ways  have  an  improvement  when  - - 

of  Increasing  the  average  number  spring  is  well  opened  up,  and  we  plowing  done  last  fall  was  equal  to, 
of  subscribers  to  the  mile  of  line  hope  that  this  will  come  this  year.  if  not  in  excess  of  the  year  before, 
and  consequently  reducing  rates  in  “There  is  considerable  grain  to  be  “Soo  System,  including  Wiscon- 
the  whole  area.  F'or  exRnpie,  the  moved  to  terminal  points  in  tlie  Soo  sin  Central,  reported  January 
company  formerly  operating  in  the  Line’s  territory  between  now  and  gross'  revenues  of  $2,879,213,  against 
incorporated  town  of  Shediac  had  July  1.  $3. Id®, 513  In  January  last  year;  net 

about  150  customers;  the  town  of  "It  Is  early  to  talii  of  the  crop  out-  operating  deficit  of  $205,262  against 
Dorchester  system  had  120.  By  tak-  look,  because  our  spring  wheat  Is  deficit  of  $3,754,  and  deficit  after 
ing  over  these  two  isolated  dtstribu-  not  yet  seeded.  Moisture  conditions,  taxes  and  charges  of  $778,058  agaiust 
lion  systems  ,ihe...gp  in  mission  has  however,  .arc  fair  and  amount  of  $589,046. 
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BOND  MARKET 
AGAIN  ACTIVE 
IN  PAST  WEEK 

B.  C.  Power  Issue  Feahired  ^^th 
Saskatchewan  and  Van¬ 
couver 


HEAVY  DEMAND  SEEN 


A  Textbook  on  Investment  Banking 

■'Invcatincnt  Banking;,’'  by  If.  Fnrkar  IVIIIta  and  Julea  I.  Boceni  Ilarper 
nnd  Brothers,  New  York. 

By  B.  K.  SAIVOWELL. 


There  was  undoubtedly  an  opening 
for  a  sound  and  adequate  textbook 
in  tlie  subject  of  Investment  Bank¬ 
ing — a  term  which  we  shall  presum¬ 
ably  be  obliged  to  accept  despite  the 
fact  that  it  is  not  yet  accepted  i!i 
England  and  that  it  involves  an  ex¬ 
tension  of  the  significance  of  the. 
word  "banking”  for  which  there  is 
no  precedent.  The  subject  Itself  is 
a  new  one,  and  has  hitherto  been 
discussed  merely  as  a  department 
of  the  machinery  of  credit.  But  it 
is  sharply  distinguished  from  all  the 
rest  of  that  machinery,  is  governed 
by  entirely  different  laws  and  con¬ 
ditions,  and  is  operated  by  an  entire¬ 
ly  separate  body  of  Individuals  and 
institutions;  and  the  things  which 
the  student  or  practitioner  ought  to 
know  about  it  are  quite  numerou.i 


chapters  on  "Negotiation  and  Pur¬ 
chase  of  New  Security  Issues,"  on 
the  formation  and  management  of 
"Sellfng  Syndicates  and  Groups”, 
and  on  "Maintaining  the  Market" 
are  full  of  valuable  Information 
which  most  of  its  present  iiOBses- 
sors  have  had  to  pick  up  from  slow 
and  sometimes  painful  experience. 
The  purchase  agreement  form  is  dis¬ 
cussed  at  length,  as  also  the  method 
of  forming  groups  to  co-operate  with 
individual  issues.  The  distinction 
between  divided  and  undivided  par¬ 
ticipation  (otherwise  known  as  the 
Western  and  Eastern  types  of  syn¬ 
dicate)  is  clearly  expended.  The 
delicate  question  of  defining  the  per¬ 
sons  and  firms  who  alone  are  con¬ 
sidered  entitled  to  syndicate  niem- 


Rapid  Advance  in  Prices  Regis¬ 
tered  During  Period  —  Bid¬ 
ding  For  Issues  Remains  Very 
Close 


bership  or  dealer  discounts  Is  dls- 
iind  important  enough  to  j’J.stlfy  a  |  cussed  in  the  light  of  the  1929  copy- 
large  and  fairly  expensive  volume,  j  right  list  of  the  Investment  Bankers  i  C.N.n 
'Die  authors  of  this  book  arc  both  Association  of  America.  The  authors  I 
of  them  men  who  combine  academic  point  out  that  the  small  dealer  wbo!^^^}^■■ 
knowledge  with  the  more  p.-actic.al  wants  to  be  consistently  admitted  to ' 
experience  to  bo  derived  from  jour- j  the  syndicates  promoted  by  an  is 
nallstlc  contact  with  the  field  that '  •  ■ 

they  discuss;  they  are  professors  in 


Babean  The  rinaneial  TiaiC* 

Toronto. — Another  week  of  activ¬ 
ity  has  been  experienced  in  the  Can¬ 
adian  bond  market.  The  largest  is¬ 
sue  was  $10,000,000  ,that  of  the 
British  Columbia  Power  Corp.  .These 
were  6%%,  30  year  bonds,  which 
were  offered  at  98,  to  yield  5.58%. 
Investment  houses  report  that  the 
Issue  was  very  heavily  oversub¬ 
scribed.  The  demand  from  institu¬ 
tions  and  retail  buying  was  excep¬ 
tionally  good,  the  retail  demand  be¬ 
ing  above  expectations. 

The  market  bolds  firm  for  muni¬ 
cipal  bonds.  That  conditions  are 
healthy,  is  indicated  by  the  close 
bidding  for  fresh  issues  and  the  firm¬ 
ness  of  the  bids. 

The  advance  in  the  bond  list  has 
been  rapid,  although  no  marked 
changes  have  been  shown  in  the 
past  week.  I.rfist  week  a  table  was 
given  in  this  column,  indicating  a 
range  of  advances  in  Victory  bonds 
this  year  of  .34  to  .55.  I>uring  the 
past  two  months  C.N.R.  issues  have 
shown  a  pronounced  appreciation, 
ranging  from  a  point  to  2 ',4  points, 
as  the  following  tabic  shows: 

Pric* 
March  2.' 

102.2.1-1  ns. 2.T 


New  Local  Financial 

Finn  Being  Fonned 

Formation  of.  a  new  Montreal 
Stock  firm  is  understood  In  the 
Street  to  be  well  advanced.  D.  S. 

McMaster,  whose  retirement  from 
the  firm  of  O’Brien  &  Williams  was 
announced  last  week,  will  .be  one  of 
the  members,  and  it  is  understood 
that  W.  R.  G.  Holt,  and  C.  H.  Rankin 
will  be  the  two  others. 

Mr.  Rankin  has  been  associated 
with  Wood,  Gundy  &  Co.  ^for  some 
time.  Mr.  Holt,  who  is  a  son  of  Sir 
Herbert  Holt,  has  been  a  prominent 
figure  in  local  financial  circles  for  |  i„terlocIdiig  Direclorale  Sugg«rt» 
_ I  Consohdation  and  Further  Re¬ 
financing — Preferred  Share- 
holders  Told  to  Retain  Stock 


ATTACK  PASSING 
OF  DIVIDEND  ON 
MT.  ROYAL  STOCK 

W.  A.  Mackenzie  of  Toronto, 
Sa3fs  Big  Depreciation  Write¬ 
off  Unjustified 


POSSIBLE  MERGER  ? 


SYNDICATE  OFFERS 
BIG  BOND  ISSUE 
B.C.  POWER  CORP. 

$10,000,000  of  Are  Being 
Sold  at  98  and 
Interest 


YIELDING  5»/i  PER  CENT. 


In  a  circular  letter  to  holders  of , 
Mount  Royal  Hotel  preferred  stock,  j 
W.  A.  Mackenzie,  of  'Toronto,  rclter-  i 
ates  the  contention  raised  at  the  an- : 
nual  meeting  that  the  writing  off 
to  depreciation  of  practically  all 
earnings  for  the  past  year  was  un-  i 
justified.  He  also  repeats  his  ad¬ 
vice  that  preferred  shareholders 
should  stand  together  and  even,  if  | 
necessary,  carry  their  case  to  the  ! 
Privy  Council.  | 

In  referring  to  the  purchase  of  the 
hotel  by  a  sjTidlcate  of  -Montreal  1 
financial  interests,  he  states,  ‘"it  is  ^ 
interesting  to  note  that  a  number  of ; 


Announcement  is  made  of  an  of¬ 
fering  by  Nesbitt,  Thomson  and 
Company,  Limited;  Wood,  Gundy  and  j  those  mentioned  are  also  interested 
Company,  Limited,  and  Societe  de  I  indsor  Hotel  Company  of 

'  Montreal.  Does  this  indicate  a  pos- 


35.7ri-a«.60 


two  different  New  York  universi¬ 
ties,  and  they  are  colleagues  in  res 
ponsible  positions  in  the  New  York 
Journal  of  Commerce.  A  better  sel¬ 
ection  could  hardly  have  been  made, 

Investment  banking  is  the  busi¬ 
ness  of  distributing  to  Investors  the 
permanent  or  long-term  securities 
of  corporations  or  public  authorities. 
The  term  investment  implies  at  least 
!i  certain  degree  of  durability;  the 
handling  of  two-year  notes  Issued 
ns  a  temporary  expedient  to  defer 
more  permanent  flnancng  could  just 
be  considered  as  falling  within  the 
sphere,  but  that  of  the  three — or  six 
—months  paper  of  a  trading  corpor¬ 
ation  borrowing  against  Inventory 
•jould  not.  The  business  is  mainly 
.^ncemed  with  the  original  place¬ 
ment  of  new  issues,  but  may  In- 
jude  a  certain  amount  of  market 
^lanagement  for  them  for  a  con¬ 
siderable  time  after  the  original 
I  jplacement. 

It  is  obvious  that  an  investment 
banking  business  comes  into  exis¬ 
tence  in  any  community  as  soon  a^ 
there  is  a  sub.stantial  flow  of  new 
securities  seeking  a  market.  It  is 
therefore  much  older  In  Great  Brit¬ 
ain  than  in  the  United  States,  but 
our  authors  make  the  Important 
criticism  that  the  value  of  the  In¬ 
vestment  banking  service  in  liondon 
las  in  certain  directions  been  con¬ 
siderably  less  than  that  of  the  New 
IVork  service  because  the  former  is 
ptrongly  divided  into  the  two  groups 
If  Issuing  houses  and  distributing 


Pric 

T^nr.  .Tan.  22. 

•fis  ?3.r>e-ini 
’.il  ian-ino.7: 

’SI  34-36 
'67  34-95.50 

For  the  Vancouver  $4,061,485  5%, 
,10,  15,  20,  30.  and  40  year  bonds,  the 
suing_  house  must  consistently  ac-  cost  to  the  city  was  5.01%,  the  high- 
which  come  to  him  jest  tender  being  99.737.  These  were 

to 


sible  merger  of  these  and  other 
hotels  and  a  further  refinancing?" 
He  takes  exception  to  the  statement 
by  auditors  that  the  amount  set 
aside  for  depreciation  in  the  annual 
statement  was  Inadequate.  and 


from  that  house,  and  that  this  clr-  i  offered  to  the  public  at  prices 
cumstance  “curtails  to  a  certain  ex- 1  jield  from  6.00%  to  4.90%. 
tent  the  ability  of  the  (smaller  i  The  Regina  School  bonds  amount- 


security)  house  to  run  its  business 
solely  in  the  Interests  of  client." 

Listing  Problem  Discussed. 

The  listing  problem  is  discussed 
in  great  detail,  and  due  weight  Is 
given  to  the  increasing  tendency  of 
State  authorities  to  exempt  listed 
securities  from  their  blue-sky  limita¬ 
tions.  The  recent  practice  of  at¬ 
taching  stock  warrants  to  bonds  is 
viewed  by  the  authors  with  some 
suspicion,  as  likely  to  prove  a  rather 
costly  means  of  maintaining  quota¬ 
tions  when  once  the  bonds  have 


ing  to  $473,000,  5‘/6%,  30  year,  were 
awarded  at  97.28,  or  on  a  cost  basis 
to  the  city  of  6.18.  These  bonds 
are  being  offered  to  the  public  at 
98?4.  to  yield  5.10%. 

Good  Yields  Offered. 

The  Township  of  Etobicoke.  Ont., 
came  on  the  market  with  $334,245, 
10,  20  and  30  instalment 
bonds,  and  disposed  of  them  at 
103.189.  These  were  offered  to  the 
public  at  prices  to  yield  from  5.10% 
to  6.00%.  The  cost  price  to  the 
Township  was  6.19%. 

County  of  Carleton  bonds  were 
awarded  at  99.035.  They  were  $252,- 


Placeraents  du  Canada,  of  $10,000,000  ] 

Briti.sh  Columbia  Power  Corporation,  | 

Limited,  5>/4  per  cent,  first  refund¬ 
ing  and  collateral  trust  sinking  fund  | 
gold  bonds.  Series  "A.”  at  98  and  in¬ 
terest.  yielding  over  5%  per  cent. 

Upon  completion  of  this  financing, !  make.s  the  claim  that  no  cognizance, 
the  capitalization  of  B.  C.  Power]  was  taken  of  a  very  decided  appro- 
Corporation  will  be  as  follows:  Fir.st  ciatinn  in  the  value  of  the  land  own- 1 
refunding  .and  collateral  trust  bonds  cd  by  the  company.  ! 

(this  issue),  $10,000,000;  funded  debt  I  Mr.  .Mackenzie’s  letter  further! 

I  and  shares  of  subsidiaries  held  by  atates.,  in  part:  i; 

6n  '  $41,531,554;  Class  ’’A’  shares;  "The  new  directors  of  the  com-i 

. (no  par  value),  1,000.000  shares;  pany  wrote  off  to  depreciation  all  ^ 

Class  "B  ’  shares  (no  par  value),  l.-jof  the  earnings  for  the  past  year  and 
000,000  shares.  also  the  accumulated  surplus,  icav- j 

The  proceeds  from  the  sale  of  the  ling  only  about  $5,000  in  surplus  ac- 1 
present  issue  of  Series  "A”  bonds;  count.  The  result  of  this  action,  and 
will  be  used  for  the  corporate  pur-i  I  claim  it  Is  not  justified,  is  that  the 
poses  of  the  corporation.  Including  ]  company  will  not  pay  the  preferred 
reimbursement  of  the  treasury  for;  dividend  duo  on  the  1st  of  April.  At 


gone  "ex- warrant":  and  they  very]  950  5%.  6.  10.  and  20  Instalment 
soundly  point  out  that  the  whole  i  bonds  and  they  cost  the  county  on 
question  of  market-maintaining  be- 1  the  -basis  of  5.15%.  These  have 
comes  more  important  "as  the  hold- 1  been  offered  retail  at  a  price  to 


ing  of  securities  becomes  a  sporadic 
or  occasional  matter”  governed  by 
speculative  rather  than  Income  con¬ 
siderations.  There  ks  an  intelligible 
account  of  pool  manipulation,  and  In 
general  the  authors  have  fully  rec¬ 
ognised  that  the  Investment  banking 
business  must  now  take  account  of 
stock  securities  as  fully  as  it  has 
always  done  of  bonds. 

The  chapter  on  the  "Regulation 
of  Security  Selling"  does  not  purport 
to  give  a  complete  account  of  the 
regulations  of  all  the  States  and 
Provinces  of  North  Amerlc.a,  and  in¬ 
deed  any  such  account  would  be  out 
of  date  within  twelve  months.  There 


louses,  and  the  issuing  houses  have  i  however,  an  excellent  summary 


{ended  to  neglect  the  domestic 
lustrlal  Issues  leaving  them  to  hr 
lloated  by  temporary  promoter 
groups  and  the  distributing  brokers, 
situation  which  they  suggest  re- 

Iults  in  "depriving  a  largo  part  of 
irltish  industry  of  an  adequate  sup- 
ly  of  capital  on  reasonable  terms”, 
lid  hanxi>erlng  the  development  of 
ic  great  centralized  corporations 
^hlch  have  played  so  Important  a 
irt  In  the  United  States. 

I  The  operations  connected  with  the 
Isue  of  new  securities  through  an 
Vvestment  house  are  partly  public 
]id  partly  private.  The  public  part 
them  has  been  fairly  w’ell  dlscus- 

td  by  many  writers  on  the  credit 
stem,  but  the  more  interesting  and 
iportant  parts  of  the  busincs.s 
lich  go  on  behind  the  doors  of 
leat  offices  on  Wall  Street  and  St. 
les  street  have  never  hitherto 
ert  as  fully  described  as  they  are 
Messrs.  Willis  and  Bogen.  The 


iNDERS  FOR  DEBENTURES 

benders  w’ill  be  received  by  the 
dersigned  up  to  ]2.00  o’clock, 
on  'Thursday,  April  10th,  1930, 
liie  following  Debentures  of  the 
I’por.ation  of  the  United  Counties 
S’orlluimberland  .and  Durham; 
227,!)00  6%  twenty  equal  annu.al 
ilmonls  of  principal  and  interest 
k>n  is.siied  for  Highway  Iniprove- 
M.  The  bonds  are  to  be  dated 
December.  1929.  Principal 
interest  payable  at  the  Bank  of 
into,  Cobourg. 

low’est  or  any  tender  not  ne- 
larily  accepted. 

E.  L.  Mac.NACHTA.N, 
Counties’  Clerk  &  Treasurer. 


(EBENTURES 

IaLED  TENDERS  are  invited  up 
id  including  the  22nd  day  of 
A.D..  lO.IO,  for'  the  purcuase 
ir  funds.  Portage  la  Prairie,  of 
00.00.  of  debentures  to  be  is- 
by  Portage  Industrial  Exhibi- 
lAssociation  dated  August  31st, 
with  5%  .interest  from  that 


of  the  general  tendencies  of  regula¬ 
tion,  nnd  an  account  of  the  uniform 
regulations  for  investment  trusts 
adopted  by  the  Security  Commis¬ 
sioners  of  37  States. 

A  section  of  the  book  which  will 
doubtless  be  of  Importance  to  stu¬ 
dents  in  the  business  courses  of  col¬ 
leges,  but  which  contains  little  that 
Is  new  for  the  studious  business 
man,  is  Part  II,  on  "Theory  of  In¬ 
vestment  Banking."  But  even  here 
the  up-to-dateness  of  the  authors 
has  led  to  the  Inclusion  of  excellent 
chapters  on  that  very  new  feat-ire 
of  the  credit  organization.  "Invest¬ 
ment  Credit  Insurance”,  and  on  such 
topics  as  Investment  credit  analysis. 
The  authors  very  rightly  stat.2  that 
company  reports  are  poor  Indica¬ 
tions  of  condition  and  modernity  of 
plant,  and  that  direct  and  scientific 
Inspection  is  the  only  reliable  basis 
In  the  case  of  any  large  scale  invest¬ 
ment.  The  chapter  on  the  relations 
between  the  Investment  banker  and 
the  stock  broker  might  have  been 
supplemented  by  a  few  words  on  the 
legal  position  of  the  broker’s  client 
in  the  event  of  the  broker’s  failure, 
and  on  the  extent  and  reliability  of 
the  safeguards  against  such  an 
eventuality.  There  is  a  good  index, 
and  each  chapter  has  an  admirable 
bibliography  of  the  recent  author¬ 
itative  works  on  Its  subject. 


yield  5%,  and  are  reported  to  have 
sold  well. 

Saskatchewan  disposed  of  $3,200,- 
200,  4^11,  30  year  bonds,  which  are 
being  offered  at  93.75  to  yield  4.0%. 

'The  closeness  of  some  of  the  ten¬ 
ders  for  offerings  of  the  past  week 
is  indicated  by  the  following  lists: 

County  of  Carleton:  99.035;  98.86; 
98.66;  98.62;  98.54;  98.44;  98.32; 

98.32;-  98.30;  98.28;  98.27. 

Vancouver:  99.737;  99.69;  99.659; 
qq  eqs*  qq 117 

Etob’lcoke:  103.189;  103.06;  102.57; 
102.55;  102.33:  101.93  101.92;  101.- 

626;  101.53;  101.41;  101.373. 

The  Province  of  British  Columbia 
is  calling  for  tenders  on  $3,000,000 
bonds  up  to  noon  on  klonday,  March 
3l8t.  Alternative  bids  are  asked 
for  (1)  4%%  25  jiears;  and  (2) 

4%  3  years.  The  bonds  arc  pay¬ 
able  in  Canada  and  the  United 
States. 


advances  to  subsidiary  companies  for 
capital  expenditures  already  made, 
and  to  provide  funds  for  the  con¬ 
struction  of  the  first  stages  of  the 
Ruskin  and  Bridge  River  power  de¬ 
velopments  the  revenues  from  which, 
it  is  expected,  will  materially  in¬ 
crease  the  earnings  of  the  Corpora¬ 
tion. 

The  first  refunding  and  collateral 
trust  bonds  will  constitute  the  only 
present  funded  debt  of  B.  C.  Power 
Corporation,  Limited.  The  bonds  will 
be  secured  by  trust  deed  constltut. 
ing  a  first  specific  mortgage  and 
charge  on  the  debentures,  securities 
and  shares  of  subsidiary  companies. 


this  time  nl.oo  there  is  duo  one  in¬ 
stalment  of  dividend  arrears  as  re¬ 
presented  by  the  scrip  certificates 
»vhich  the  preferred  shareholders 
hold.  It  is  my  opinion  that  the  earn¬ 
ings  and  surplus  h.ave  been  drasti¬ 
cally  written  off,  in  order  that  the 
company  will  not  be  in  a  position 
to  pay  current  dividends  and  the  in¬ 
stalment  of  dividend  scrip  in  ar¬ 
rears.  What  the  plans  of  the  syn¬ 
dicate  are  nobody  knows,  but  them¬ 
selves.  It  is  my  opinion  that  the 
intention  is  to  depress  the  value  of 
the  preferred  and  common  stock  and 
the  scrip,  in  order  that  a  large 
amount  of  these  shares  may  be  se- 


The  Class  "A”  and  Class  "B”  com- 1  cured  at  bargain  prices  and  thus  ob- 
mon  shares  of  the  corporation,  rep-|viate  the  probable  control  by  the 
resenting  the  equity  following  these  preferred  shareholders. 


EYTESTMENT  TRUST  OFFERING 
L.  A.  McKinley  Ltd.,  Ottawa,  are 
making  an  offering  of  5,000  shares 
of  6%  cumulative  preferred  stock, 
par  value  $100,  which  are  redeem¬ 
able  and  convertible,  and  common 
stock  of  no  par  value  of  Victory 
Investment  Trust  Ltd.,  in  units  of 
1  share  of  preferred  at  $100  and  2 
shares  of  common  at  $20,  making  a 
total  of  $140  per  unit.  The  preferred 
stock  is  convertible  into  common  at 
any  time  at  the  holder’s  option 
prior  to  redemption  at  the  rate  of 
I  preferred  for  3  common  shares 
The  capitalization  comprises  5,000 
shares  of  preferred  and  50,000  shares 
of  common. 

The  company  operates  as  an  in¬ 
vestment  trust,  under  certain  res¬ 
trictions,  which  assures  diversity 
In  Investments. 


bonds,  have  an  Indicated  market 
value  at  present  quotations  of  ap¬ 
proximately  $50,000,000. 

A  v’cry  marked  Increase  in  net 
earnings  of  B.  C.  Power  Corporation 
has  been  noted  ^ver  t^p  past  four 
years,  the  average  amount  over  the 
four  year  period  bein^  $1,976,534.  or 
over  2\is  times  the  interest  require¬ 
ments  on  this  Issue  of  Series  "A” 
bonds. 

Through  its  subsidiaries,  B.  C 
Power  Corporation  serves  exclusive¬ 
ly  the  cities  of  Vancouver,  Victoria, 
New  Westminster  and  surrounding 
territory  with  electric  power,  gas. 
and  transportation  services.  In 
each  of  these  three  utilities  the  busi¬ 
ness  of  tlie  company  has  been  show¬ 
ing  substantial  increases.  Its  elec¬ 
tric  power  load  is  increasing  at  a 
rate  of  about  12  per  cent,  iier  an¬ 
num,  and  it  is  planned  to  bring  the 
first  stage  of  the  Ruskin  develop¬ 
ment,  with  an  ultimate  capacity  of 
188.000  h.p.,  into  operation  this  fall. 
Hydro-electric  iiower  sites  of  the 
corporation  are  estimated  to  have 
an  ultimate  capacity  of  798,200  h.p. 
of  which  only  184,100  h.p.  Is  develop¬ 
ed.  In  addition,  steam  plants  are 
operated  having  a  capacity  of  30,000 
h.p.  As  at  December  31st  last,  the 
system  served  108,818  customers 
with  electricity,  46,984  customers 
with  gas,  operated  353  miles  of  city 
and  inter-urban  electric  railway 
linos,  and  72  miles  of  motor  coach 
and  freight  service. 

B.  C.  Power  Corporation  is  one  of 
the  largest  utility  companies 
Canada.  The  system  has  been  in 
successful  operation  for  the  past  32 
years,  and  serves  in  all  30  muni¬ 
cipalities. 


"At  this  time  I  want  to  point  out  ' 
that  if  four  quarterly  dividends  are 
unpaid,  then  the  preferred  share¬ 
holders  have  voting  equal  with  llie  ; 
common  shareholders  and,  consc-  ' 
qucntly,  will  control  the  company.  ] 
I,  therefore,  most  earnestly  recom-  ! 
mend  that  the  shareholders  shall  not 
sell  their  preferred  or  common 
stock,  irrespective  of  the  price  to 
which  these  shares  may  fall.  My 
recommendation  is  that  you  retain 
your  stock  and  at  the  proper  limn  I 
shall  ask  for  yonr  proxy.  Four  divi¬ 
dends  will  not  be  passed,  becan.so 
otherwise  you  preferred  sharehold¬ 
ers  will  be  in  control  of  the  company 
and  be  able  to  protect  yourselves." 


List  of  Tenders 


Issues  Sold 


LB. A.  Head  Sees  Fine  Promise 

For  Future  Prosperity  in  U.S. 


March  3 — Town  of  Wbltbv,^  Ont., 
$20,000,  5%,  15  ins.;  H.  R.  Bain  & 
Co.,  97.18,  cost  basis  5.42%. 

.Mar.  4— Co.  of  Peel,  Ont.,  $94,000’ 
51/4%,  10  ins.:  H.  R.  Bain  &  Co.) 
100.76;  cost  basis  5.35%. 

.March  7— City  of  Brandon.  Man., 
$150,000,  5^%,  Nov.  30.  1949;  $23,- 
000.  6%.  Nov.  30.  1936;  Dyment, 

Anderson  &  Co.,  100.515,  cost  basis 
5.42%. 

March  10 — Tn.  of  Farnham,  Que., 
$100,000,  5^%,  30  yrs.;  ser.;  Bell. 
Gouinlock  &  Co.,  101.30,  cost  basis 
5.37%. 

March  12 —  City  of  I.ondon,  Ont., 
payable  in  twenty  equal,  con- !  $15,000.  414%.  June  30.  1932:  $37.- 

ve,  annual  instalments  ofjooo.  4>/4%.  June  30,  1934;'  $298,500, 
3,  which  includes  .both  prin-  juue  30,  1944;  $125,000.41/4%, 

and  intere.st,  commencing  on  June  30.  1953;  $171,000,  5%,  Jan!  1. 
list  day  of  August,  1930.  11944;  $204,000,  5%,  Dec.  1.  1954; 

se  debentures  will  be  payable  I  Wood,  Gundy  &  Co.,  Ltd.,  at  96.60, 
Bank  of  Montreal  in  each  of  cost  basis  5.04%,  or  5%,  less  14. 
of  Montreal.  Toronto  and  |  March  14— Tn.  of  Waterloo,  Ont., 
$77,737,  51/4%,  10  ins.;  $7,209.  6i/4%. 
15  ins.;  $8,852,  514%.  20  Ins.;  H.  R. 
Bain  &  Co.,  101.11,  cost  basis  5.30.% 
R.  C.  S.  S.  No.  6,  Twp.  of  Sher¬ 
wood,  Jones  &  Burgess,  $25,000,  6&, 
25  ins.;  Harris,  MacKeen  &  Co.,  at 
99.15. 

Chatham  Hotel  Co.,  $300,000,  6i,4%. 
ser.  up  to  1939;  A.  D.  Perlcy  &  Co. 


lilies 

la  Prairie. 

Ijnent  will  be  guar.antced  by 
|)rporation  of  the  City  of  Por- 
Prairie,  which  has  been  ail¬ 
ed  to  give  such  guarantee  by 

Ianitoba  Legisiature. 
tender  necessarily  accepted, 
ress  tenders  to  the  City  Trca- 
I’ortage  la  Prairie. 


Chicago.— Business  is  in  a  unique 
period  of  transition  that  promises 
well  for  future  prosperity,  in  the 
opinion  of  Trowbridge  Callaway  of 
Callaway,  Fish  &  Co.,  New  York, 
president  of  the  Investment  Bank¬ 
ers  Association  of  America. 

“  It  may  seem  trite  to  remark 
that  business  is  in  a  period  of  tran- 


tiniied  prosperity. 

People  arc  discovering  that  in¬ 
vesting  and  speculating  are  neither 
sports  nor  get-rich-quick  pa.stimes. 
The  country  is  so  rich  that  the  de¬ 
flating  of  an  over-inflated  specul¬ 
ative  market  a  months  ago 

should  have  only  a  temporary  re¬ 
tarding  effect.  If  we  have  learned 


CITY  OF  VANCOUVER. 

A.  E.  Ames  &  Co.,  Dominion  Se¬ 
curities  Corp.,  and  Bank  of  Montreal 
were  awarded  $4,061,485  5%,  10,  15, 
20,  30  and  40-year  debentures  of  the 
City  of  Vancouver,  their  price  being 
99.737.  At  this  price  tho  cost  basis 
to  the  city  was  5.01%.  Tho  list  of 
tenders  shows  some  pretty  close  bid¬ 
ding,  as  follows: 

A.  E.  Ames  &  Co.,  Dominion 
Securities  Corp.,  and  Bank 

of  Montreal .  99.737 

Bank  of  Commerce,  Fry,  Mills 
Spence  &  Co.,  McLeod, 

Young,  Weir  &  Co.,  Odium  j 

&  Co.,  and  Gillespie  &  Co..  99.69  | 
Wood,  Gundy  &  Co..  Pern-  | 

berton  &  Co.,  Royal  Bank  of 
Canada,  and  Chase  Securi¬ 
ties  .  99.659 

Bank  of  Nova  Scotia,  .Mat¬ 
thews  &  Co.,  and  R.  A.  Daly 

&  Co . ••  99.589 

C.  H.  Burgess  &  Co..  Dyment, 
Anderson  &  Co.,  J.  L.  Gra¬ 
ham  &  Co.,  and  Cairdner  & 

Co . 99.117 


Canadian  Bond  Sales 


sition,”  said  Mr.  Callaway;  it's  a  fair  part  of  a  lesson  from  that  ox- 
always  in  that  condition.  I  refer  perience,  that  speculation,  rightly 
particularly,  however,  to  the  new  u.'sed,  is  a  legitimate,  beneficial,  cre- 
and  important  part  that  the  wide-  j  atiyc  force  and  not  a  sporting  pro¬ 
spread  public  ownership  of  sccur- 1  position  to  get  something  for 
ities  now  plays  in  tho  economic  |  nothing,  then  the  recent  stock 


welfare  of  the  country.  It  was 
only  a  few  years  ago  that  the  hold¬ 
ers  of  securities  constituted  a  small 
fraction  of  the  population.  Today 
they  aro  numbered  by  millions  — 
15,000,000  it  is  estimated  by  one 
authority — and,  if  we  consider  the 
indirect  interest  that  holders  of  life 
insurance  policies  and  savings  ac¬ 
counts  have  in  Investment  secur- 


market  deflation  was  a  .bargain,  at 
the  price  of  slowing  up  business  for 
a  few  months. 

"Evidences  of  a  more  constructive 
attitude  are  very  encouraging. 
There  is  a  large  demand  for  higher 
grade  bonds.  Savings  accounts  are 
increasing  .and  in  speculation  there 
is  a  healthy  tendency  to  select 
stock  of  well  managed,  substantial 


ities,  the  number  is  increased  by  |  enterprises  that  can  be  bought  on  a 


many  millions.  A  colosal  part  of 
our  j^ational  wealth  is  now  in  the 
form  of  securities  which  are  held 
by  millions  of  investors  and  specu¬ 
lators. 

"All  this  is  of  direct  importance 


hasi.s  of  fair  return  and  expectancy. 
In  the  investment  business,  itself, 
a  realization  of  the  necessity  for 
greater  efficiency  and  economies  is 
demonstrated  by  numerous,  recent 
consolidations  of  investment  houses 


from  a  l).a3lc  bread-and-butter  stand- land  of  banks.  Securities  arc  nothing 
point  and  from  that  of  progressively  j  but  working  tools,  and  we  who  put 
higher  standard  of  living  for  all,  |  our  savings  into  them  or  into  the 


which  is  the  ultimate  justification 
nd  purpose  of  finance  and  busi¬ 
ness.  I  believe  we  are  entering  a 
period  of  more  intelligent  public 
understanding  of  tho  uses  of 
sounder  investment  and,  thereby,  a 


business  of  creating  and  distributing 
them  must  realize  that  very  fact. 
Their  value  is  determined  by  what 
they  can  earn,  not  by  raii-rah  hopes 
led  by  cheer  leaders  in  the  form  of 
professional  tipsters  and  the  dreams 


period  with  a  better  basis  for  con- 1  of  uninformed  enthusiasts. 


An  analysis  of  Canadian  bond 
sales  up  to  .March  15.  compiled  by 
E.  Amos  &  Co..  Lid.,  shows  total 
to  date  of  $109,981,478,  as  comp.ared 
with  $125,204,627  for  the  same  pe¬ 
riod  of  1929.  and  $60,215,607  for  the 
same  period  of  1928. 

These  arc  classified  as  follows: 
Government,  $12,823,000;  municipal, 
$23,068,478:  corporation,  $56,090,000; 
railroad,  $18,000,000. 

Of  Ibc  total  there  were  sold  in 
Canada  $75,191,478,  and  in  the  Unit-  ] 
ed  States,  $34,790,000.  i 

The  following  is  a  comparison  of  ' 
sales  by  months  during  the  past  | 


three  years; 

in28 

1929 

1930 

.Tan. 

37.011. 

3fl'.200.309 

41.146.199  i 

Feb. 

10.009. 309 

30.9  10, .370 

58,.542,078  i 

Mar. 

12..964.942 

.52.003.888 

*7.292,301^ 

Ttl. 

60.215,007 

125,201,027 

109,951,478  1 

The  Toronto  Bond 
Exchange,  Ltd. 

BONDS 

Bought  —  Sold  —  Quoted 
Waverley  1 876-7 

l70  Bay  St.  Toronto 


SatisHed  Customers 

^^ATISFIED  customers  have  been  largely 
responsible  for  the  growth  and  prog* 
ress  of  this  Bank  for  sixty  years. 

Today,  more  than  ever,  we  try  to  bring 
a  human  sympathy  and  an  intimate 
understanding  into  our  daily  business 
contacts. 

Yoa  will  like  hanking  el  The  R.yal 

The  Royal  Bank 
of  Canada 

Sereing  CanaJa  Since  1869 


Leave  Your  Family 

A  Dependable  Income 

by  making  a  valid  will  naming 
an  experienced  Executor. 

Crown  Trust 


rimltll  Company 

393  St.  James  Street  West 


Financial 

Agents 

J 

Montreal 


Bonds — 

The  Premier  Investment 


Many  ihrewd  Investor*  are  becoming  con¬ 
vinced  that  every  investment  list  should  Inchida 
a  certain  proportion  of  the  highest  grade  bonds 
obtainable — Government,  Government  guaran¬ 
teed  or  Provincial. 

Tho  amonnt  of  this  clasa  of  security  should 
depend  on  the  circumstances  in  each  case.  They 
combine  the  essential  elements  of  safety,  yield 
and  are  at  all  times  marketable.  In  addition, 
they  should  reflect  any  improvement  in  bond 
prices. 

Further  particulars  wttl  he  gladly  furnished 
upon  request 


R.  A.  DALY  A  CO. 

LIIIITBD 

80  KINO  STRKXT  WEST 

TORONTO 


Province  of  British  Columbia 

DEBENTURES 

Allcrn.ato  l>id.s  will  bo  received  by  tho  undersigned  at  his 
office,  Farliamcnt  Buildings,  Victoria,  B.C.,  at  noon,  standard  lime, 
on  Monday,  March  31.st,  1930,  for:  1.  Three  million  dollars  Provlneo 
of  Britisli  Columbia  Direct  Oldigation  (bdd  Sinking  Fund  Delicn- 
tures  to  1)0  on  a  25-year  4 ',4  per  oent.  liasis;  or,  2.  1'hreo  million 
dollars  Frovineo  of  Brili.sli  Columbia  Direct  Ol)llgaiion  Gold  Debon- 
lurcs  to  be  on  a  3-year  4*4  per  cent,  basis.  Botli  jiayablo  In  Canada 
and  tho  United  States  of  America.  Bonds  will  be  rated  April  2nd. 
1930,  and  pa.nncnt  will  bo  mado  in  Canadian  funds  witli  accrued 
Interest  at  tho  Canadian  Bank  of  Commerce,  Victoria,  upoa  delivery 
of  interim  certificates,  witlioui:  roupons,  which  avill  be  ready  for 
delivery  within  seven  days  from,  the  date  of  purchase. 

The  right  is  reserved  to  accept  or  reject  any  or  all  tenders. 
Bids  must  bo  accompanied  by  marked  cheque  for  Fifty  Thousand 
Dollars,  which  will  be  applied  as  a  guarantee  to  complete  purchase 
if  bid  is  accepted. 

Inierim  certificates  will  bo  exchanged  for  deflnltlv©  bonds 
through  tho  Canadian  Bank  of  Commerce  nt  Toronto  or  New  York 
within  two  montlis  from  the  date  of  delivery  of  tho  interims  and 
definitive  coupon  bonds  may  afterwards  be  changed  for  fully  regis¬ 
tered  lioiids. 

The  purpose  of  the  loan  Is  for  repayment  of  tre.asury  bills  at 
bank  originally  issued  for  roads  and  bridges,  $2,0(>0,b00:  buildings, 
$5,ki,000;  general  purposes,  $500.0l)i>;  and  will  not  Increase  the  debt 
of  the  Frovinoe.  Tlie  direct  debt  of  the  I’rovince.  including  all  tem¬ 
porary  borrowings,  amounts  to  $97,877,555;  in  addition  to  which  tho 
r.  G.  E.  guaranteed  stock  amounts  to  $2l>.!C0.000,  making  the  gross 
debt  $118,037,555.  Sinking  funds  on  hand,  $20,663,654.4!!:  self-sup¬ 
porting  debt,  $4,131,603.07.  Tho  net  debt  is  Ihcrcforc  $93,242,297.44. 

Full  sinking  fund  provisions  arc  set  aside  to  provide  for  the' 
retirement  of  all  Provincial  bonds  at  maturity.  Sinking  funds  at 
present  held  are  greatly  in  excess  of  theoretical  requirements. 


W.  C.  SHELLY, 

Hinlstor  of  Finance. 


VICTORIA,  B.C. 


I!9 


THE  FINANCIAL  HMES,  MONTREAL,  MARCH  28,  1930 


f  Alirfirk  1  millTPC*  placed  $80,000  to  depreciation  from  IfAnp  niOTTT  I  FniFO  .Tamiary,  1929,  net  earnings  are  eet  FFIFiFffein  PI  IPO 

LOWER  EARNINGS  i' NAT.  DISTILLERIES  FELDSPAR  GLASS 

FOR  BURNS  &  CO.  PROFITS  INCREASE  INSTALLS  SECOND 

CHARGES  HEAVIER FOR  PAST' YEAR  Increases  Ou4>ut  |  BOmiNG  MACHINE 

‘  should  not  come  off  depreciation  -  - - 

*"  '  ^  I  but  should  be  included  In  assets.  •  ««  ••  CanadlRii  Hydro*Electric  C^orpor*  _  w^t*s 

Operating  Profit  of  $1,042,358 1  "rho  main  con"entiJn  warthat 'dc-  OperaHng  Revenue  Up  at  $318,-  ation.  Limited,  iproduced  181,388,000  Secures  English  Patent  For 
Compares  With  $1,263,134  i  spite  the  general  wear  and  tear  of  069  From  $153,885  in  kilowatt. hours  of  electric  energy  in  Stamping  Names  on  Bottles 

‘"'9“  Prec^^.riod  7„"  In  Variou.  Cl.., 

SHOWING  FAVORABLE  i  “X’’  following  tirtM»  dlr.c:or,  SALES  SHARPLY  HIGHER  “frnSsS™"*  30,000  BOTTLEs'  A  DAY 

— -  were  elected  although  it  was  point-  “T - -  .  i  I?®  _  ZT 

States  President  in  View  of  Un-  ed  out  that  as  soon  as  the  legal  loi-  Shown  at  $1,119,082  Against,  year  the  plants  of  the  Corporation  Toronto  Bureau  The  rin.nrlai  Time. 

favorable  Crop  Situation  in  mainies  had  been  complied  w  ith,  $548,944  in  1928 — ^Working !  f Toronto.-Feldspar  Glass  (  o  com- 


.Tannary,  1929,  net  earnings  are  eet 
at  1,117,860  pesos,  as  comSiared  with 
1,020,870  pesos  for  January,  1929, 
or  an  Increase  of  96,990. 


placed  $80,000  to  depreciation  from 
surplus.  Besides  'Mr.  Mackenzie.  T. 
A.  Pedlow  of  Renfrew.  Ontario,  and 
I  A.  K.  D.  Morgan  attacked  the  point 
In  the  company’s  balance  sheet.  'Fho 
argument  took  the  form  of  stating 
that  new  carpets  and  furniture 
which  had  been  recentl.v  installed 
should  not  come  off  depreciation 
but  should  be  included  in  assets. 


would  bo  $200,000  per  annum  from  obligations  payable  by  the  company 
one  machine.  In  ■view  of  the  fact  out  of  production,  the  above  “cstlm- 
that  the  one  furnace  will  handle  the  ate  is  deemed  correct, 
second  machine  Installed,  The  production  for  the  period  from 

average  costs  would  be  reduced  December  15  to  December  31,  1929, 
with  two  machines  fully  operated,  jg  difficult  to  calculate,  since  reports 


Can.  Hydro-Electric  n/b»rrpi  taf/l'a*  l  /iIiraTn  '  two  machines  fully  operated,  Jg  difficult  to  calculate,  since  reports 

Output  bottling  machine 


•IS.  Irt_  .i  n  It  .aoto  I  Canadian  Hydro-Electric  Corpor- 

jjp  I  Operahng  Revenue  Up  at  $318,-  ation.  Limited,  iproduced  181.388,000  Secures  Enghsh  Patent  For 


The  main  contention  was  that  dc- 
1  .spite  the  general  wear  and  tear  of 
!  depreciation,  there  should  still  be 
!  $80,000  on  hand  for  pajment  of  div- 
;  Idends. 

The  follow^ing  fifteen  directors 
■  were  elected  although  it  was  point- 


069  From  $153,885  in 
Preceding  Period 

SALES  SHARPLY  HIGHER 


kilowatt. hours  of  electric  energy  in 
February,  17%  over  the  output  of 
the  Corporation  in  February,  1929. 
and  over  double  its  output  in  Feb¬ 
ruary,  1928. 

In  the  first  two  months  of  this 


Stamping  Names  on  Bottles 
In  Various  Colors 

30,000  BOTTLES  A  DAY 


favorable  Crop  Situation  in  malities  had  been  complied  w  .th, 
.  r'  j  •  j  the  list  will  be  reduced  lo  nine; 

Western  Canada  ^  Dairy  and  (^p^rge  H.  O’Neill,  Vernon  G.  Cardy, 
Fruit  Branches  Active  .M.  A.  Thomson,  E.  R.  Decary,  Hon. 

_  Walter  G.  Mitchell,  Ward  C.  ritfield. 

Working  cajiital  position  and  ;  A.  E.  Christmas.  P.  A.  Thomson,  J. 
earning.^  are  shown  at  lower  levels  !  A-  ,««yn>ond.  W  H.  Howai -1  S.  B. 


„  J.  .  ,  whole  month,  but  slnee  the  market- 
AA  aVa  production  of  the  company's 
000,000  shares,  comprised  of  100,000  three  wells  during  December,  1929, 
stock,  $1  par  •value,  29.045.  a  figure  of  14.600  will 

and  900.000  common  stock  of  $l  par  provide  a  fair  basis  for  calculaUon 

for  the  last  half  of  that  month. 

'To  figure  the  earnings  over  the 
IlflMC  llTf  CADIyV  period  of  a  year  on  the  company’s 

HviTlij  vIL  JuilllllO  three  wells,  calculated  on  the 

marketed  production  frbm 
wl  I  %  PKK  ^llARIl  ^'o'ember  1,  1929,  to  February  28, 
<pial«/  1  Lit  ullfllilj ,  1930,  by  which  more  accurate  flg- 
_ _  iircs  may  be  reached,  it  would  ap- 


nine  ’  ]4%  over  the  output  of  the  Corpor-  n,e„ced  manufacture  regularly  a  'kl  1  \  PP  It  SHAkP  N'ovember  1.  1929,  to  February  28. 

I  Capital  Improves  From  $284,-  ation  in  the  first  two  months  of  ,  *  TIjR  l3nAAlj  1930.  by  which  more  accurate  flg- 

Hon  094  to  $371  507  1929,  and  over  twice  its  output  in  the  ^  month  ago.  One  ma-  _ _  urcs  may  be  reached,  it  would  ap- 

*  first  two  months  of  1928.  The  out-  chine  is  in  operation  and  has  been  nalmlaHnn  Ra«Ml  O,*  PrsKmln  P®®''  company  would  earn 

‘■on  J  MnrtAH  Avr>nn<!tnn  tn^Aales  and  oD-  P^^  Corporation  in  the  twelve  producing  bottles  of  pint  or  near  d  _»•  d  $1,000,000  per  yes*- 

.S'  v=  r  ‘‘^.ifStr's.SsrnT  ™  “■• 


.V.  ri  V,  i!  1  t.  f  Af  T>.,rnR  i  Dfickham.  A  H.  Lang.  C.  S.  Richard-  increase  In  sales  is  shown  in  the  se-  „„rRe  of  47</  over  the  onhnnt  of  the  minute.  While  production  so  fai 

_  Porteous,  Geo.  Hardio.  cond  annual  report  of  the  .National  corporatlon^n  the  twelve  months  P®®®  confined  to  ale  bottles,  or- 


&  Co.,  I.iinitcd,  for  the  year  ended 
Dcccmhcr  31.  1030. 

Operating  profit  of  $1,042,358  eoin- 
p.ires  with  $1.203. Tit  in  1028.  Other 
income  auioiinted  to  $101,618,  milk¬ 
ing  total  income  for  the  .vear  of  $1.- 
■1  17,007  against  $1,109,012  in  the  pre¬ 
ceding  je.ar  when  other  income 
amounted  to  $Hi;.478.  Charges  were 
heavier  diirin.g  the  year  under  re¬ 
view.  due  to  this  being  the  fir.st 
I’omplele  year  during  which  the 
present  capitalization  was  ml- 
•standing.  Hank  ami  bond  iiiterc.st. 
preferred  dividends  and  ineoiiic  tax 
.'imoiinteil  to  .?  1,092,408,  and  depre- 
I'iation  to  $281.3:1,9.  having  a  baliinco 
for  the  vear  of  $73,20  1  lo  be  carried 
to  siirplius  aecount,  iigainst  $252,433 
in  the  iireeeding  yoai. 


000  issued  shares. 

Without  doubt  the  revenue  from 


- Distilleries,  Ltd.,  for  the  thirteen-  pnded*^ Ffthrirarv  iqoi)  and  over  ^®’'^  are  on  hand  also  for  other  Culgnry  Bureau  The  Financial  Time*,  4  well  ■will  considerably  add  to 

MHNT  TDAMWAVC  three  times  its  output 'in  the  Iwelvo  Wnds.  and  the  company  win  make  Calgary.  -  Calculations  on  ^he  tP®  ®omP®”y « 

IVIllIl  I  IKAInTf  AY^  ..  months  ended  February  29,  1928.  beverage  and  milk  bottles.  basis  of  marketed  production,  from  ‘  waIi  fr^nAnc^  1, 

1TIV111.  inniTIirniU  {  Salcs  ro.‘e  from  $548,944  to  $1.-  “  f®*‘P®®t  Pottles,  the  j.  ,  ^  ^ 

DCUFMfTF  IITFIIFD  ill9,082  in  1029,  while  sales  cost  arc  ^  ^  ,  company  has  secured  the  exclusive  ,  jq-Z  T.'rbruarv” ’S  1030  in  P®fl®oced  in  the  first  jear  of  produc- 

■  REVENUE  HIGHER  isorois  $3»5,0!9  n.  .h.  C.  N.  Poww  Corp.  Net  r,r  C.nafl.  lo  a„  En^llal.  ,.a-  ,  Horn.™  S  'ci.'To; "i 

.  .rvm  GaillS  In  February  ®“‘  for  stamping  names  on  , bo  ties  ^  w®'ls  may  Partly  discounted. 

FAR  I  A^T  I  -  after  an  deductions  have  been  made.  - 

rUA  Lnul  I  CnA  .  5153.885  in  the  preceding  report.  At-  TnrrAnBAH  mininsr  aetlvltles  ■mrti-  Paklng  the  names  of  dairies  into  the 

IVll  UnUA  1  ter  deduction  of  administration  and!  bottles  during  thte  process.  Impor- 1  Allowing  for  all  royalties  and  cx-  ,  EECnf  SEWOG  OF  OATS 

r..  a®ll!ng  expenses  of  $235,870.  the  pc- the  i developments  '  are  expected ,  P®®f®s  a  fair  price  paid  for  its  pro- 

Figure  For  1929  at  $15,311,-1  Hod ’.S  net  opemting  profit  is  shown  this  innovation.  ,  riiietion  should  give  it  net  ®arnln^gs  Chatham -Several  Harwich  town- 

138  Against  $14,826,222  slightly  under  th.vt  of  the  preceding  |  corporatioi  for  February,' there  be-  /  second  machine  is  being  Install-  j  of  ®' farmers  began  sowing  oats  dur- 


in  1928 

WORKIN^APITAL  UP 


to  RiirnlMs  ■leeoiint  "•.'"linst  f”’ i  - -  proprlatlou  for  bad  debts  re.servc, . 

in  ihp^nreeedin-  vo.i*r'  ^  ’^''®  *'*roiig  showing  indicated  in  $10.000,  totalling  $37,310,  leaving  a  |  grops  .. 

Profit  and  lo^.s  account  tiguros . »’'®  Montreal  Tramways  Commission  surplus  on  the  year  of  $19,647  i  Expenses 
AAmmrA  -iR  fr.’hvvR-  icport  published  some  time  ago  i.s  against  a  similar  item  in  1928  of 

P'  ;  borne  out  in  the  pamphlet  report  of  $62,494.  Net.. 

$"■  $  I  the  Montreal  Tramways  Company  ;  a  two  year  compari.^on  of  the  pro-  [ 


ter  deduction  of  administration  and'  “77^7'=“  bottles  during  thte  process.  Impor- 1  Allowing  lor  an  roynuies  ana  cx-  ,  bT:CI5  SEWOG  OF  OATS 

.selling  expenses  of  $235,876.  the  P®- 1  r  i,  l  eHe^ted  in  the  i  developments  '  are  expected ,  P®of®s  a  ^Ir  pnee  paid  for  its  pro- 

riod’.s  net  opemting  profit  is  Northern  PovSer  f'-®"’  this  innovation  l5rov"eV$l7ooOOo’a  veTr  Chatham -^veral  Harwich  town- 

sllghtly  under  that  of  the  preceding .  corporation  for  February,"  there  be-  /  second  machine  is  being  Install- 1  of  t,‘^o  8^0  000  Isiued 

year  at  $82,193.  Other  Income  total- j  j^creasc  in  gross  of  $12,324  c'J-  '^h*'®  the  furnace  l.s  capable  of  ””  “'®  Ing  the  week  of  March  17th.  this  he- 

tavrb3.’’„  I oSliS  ol'S.CM'S'.rt'wiIc,  p«r  r„„p1c,.  criclal  lljurca  o«  ,bo  '“S  »"«  ™ 

made  other  deduction.s.  including  ap- 1  gfateraent  is  as  follows;  da.v,  represents  a  gros.s  value  of  $1,-  company’s  progress  are  lacking,  but,  record.  The  clay  lands  north  of 

proprlatlou  for  bad  debts  re.servc, !  ‘  ‘  '  ^929  400  per  day,  according  to  an  official  according  to  data  based  on  a  report  Blenheim,  whero  this  early  sowing 

$10,000,  lotalling  $37,310,  leaving  a  |  $269  358  75  $257,053.80  of  the  company,  who  stated  that  the  issued  as  for  December  15,  last,  and  began,  were  reported  In  excellent 

surplus  on  the  year  of  $19,647,  j/^ponses  '  "sO  1”0  78  "7o’644!50  oost  would  approximate  $600. 1  supplemented  by  reports  on  produc-  condition  for  working.  Several  acres 

against  a  similar  item  in  1928  of  |  ‘  ‘ _ ’  ~  ' _ I _ L.  Allow'ing  for  250  da.vs  operating  at  j  tion  marketed  to  refinerle.s  and  In-  of  spring  wheat  were  also  sown  in 

J62,494.  N’et  $189  237  97  $186,389.30  capacity,  net  operating  profits  1  formation  gained  in  regard  lo  the  tho  district. 


Oppr.  p^ofl^  . . 

i»thcr  income . . 

.  i.o.i2.n:..s 

.  401, fits 

1,263,1.34 

14«.478 

Total  incomp . 

[)pdurf, 

T  »cpfociatinn . 

Income  tax . 

Interest . 

_  1,417,007 

.. ., 

_  :i0.ooo 

. ...  r,ifi,2i8 

1,409,612 

274.3.50 
.30,000 
4  49.r>25 

Net  income . 

Trcf.  divids . 

_  4Sn.4.>i 

....  41fi.2o() 

«i5.'),728 

343,295 

Halancp . 

Ik'v,  i  1  subs . 

....  73,203 

312.433 

60,000 

252.433 

Prev.  surplus . 

_  252,  m 

I’  f  L.  Bat . 

_  ;!25.637 

252,133 

i.o.t2..i.-,.s  i,2sa,i.3i  for  the  year  ended  December  31,;  fit  and  loss  account  follovv.s: 


I  1929.  '  1.3  mos.  And  l2mo.«.  end 

Operating  revenue  in  the  report  is  j  Pac.  3i.’29.  Nov.  3l.’2S 

ishown  at  $15,311,138.  a.s  compared  I  . $1,113,033  $s4R,!>ti 

■  with  $14,826,622  in  1928.  Special  rev- i  cost  of  salc.s  . .  ..  801.013  306.059 


gross  at  $14,938,678.  Expenses  ^  y^At  op,  profit.  . 
amounted  to  $11,874,813,  leaving  net  |  Other  income  .. 
earnings  at  $3,795,098,  against  net  _ 
in  1928  of  $3,43o,363.  Net  e.arnings  other  dcductlon.s 


$30,957  $81,145 

2T..310  •  21.651 


Total  assct.s  for  the  period  are  pense.s  $181,431:  city  rental,  $500,-  -'OO'  d  .  rc.s.. _ . _ _ 

lip  at  $21,863,898  from  $20,554,854.  j  000,  and  a  divisible  surplus  of  $128,- :  .surplus .  $19, kit  $62,494 

Changes  include  receivahle.s  down  316.  I  Previous  .surp.  .. 

$56  000  lo  $2,509,028.  amounts  duo  The  statement  of  operations  and  ;  p  $1,32  4^9  $82,762 

from  subsidiaiics  up  $551,382  at  $1,-  revenue  and  ex,pensc  figures  com-'  ' J,  ‘  , ‘  ' 

424.543:  inventories  dropped  fiom  I  pare  a.s  follows:  i  I  Lr 

tA  fiuKTr.-i.  .oo«  !$7,36S.  receivables  less  re.serve  for 


$1,350,103  to  $3  967.954:  investments  j 
up  over  $900,000  at  $1.695  330  and  i 


due  bankers  on  secured  loar.s 


$200,000  to  $2,017,738.  ; 

■Net  working  capital  is  sho'.vn  at 
$3,108,356  against  $4,065,343  at  the  i 


r urr.  »wri*. 
Curr.  liBbs  . 


1929  1928 

$  $  ■ 
8,213.260  8.142,687 


report  reflects  the  gencr.ol  business  1 
recession  which  in  turn  reduces  rlie 
profit  margins.  Increase  m  .the! 
company's  luisincss.  how. vcr.  ac- J 
f  ording  to  the  president,  is  reflected  j 
in  the  growth  of  sales  during  the  I 
year,  which  growth  amounted  to  al-l 


pare  a.s  follo'ws: 

1!>2D 

1928 

$ 

S 

Oper.  rev . 

15, 3  It.  I. '.8 

14.826.622 

Special  revenue . 

a  338.773 

b  113,0.55 

(IrosB  revenue . 

15.609,911 

1  4,938,078 

Expenses . 

11,874.813 

n,. 503,314 

Net  earningB . 

3,796.098 

3,135,363 

Distributed  as  followa 

<'V>mpany . 

2,985,3.50 

2,7.53,9:12 

fin.  expenses . 

181.431 

181,4:11 

Titv  rental . 

fjOO.OOO 

600,000 

Uivuiblc  eurp . 

128,316 

Totals . 

3,79.5,098 

3,43.5,363 

a— -Including  $60,343 

transferred 

from  un- 

redeemed  ticket  account. 

b  -Appropriated  from  unredeemed  ticket 

account... 

1929 

1928 

$ 

$ 

From  contract . 

2,890.098 

2,7  53,932 

ainterest . i . : . . , . 

94.0.S2 

82.647 

20S  <1iv..aiirp.. - - - 

25,003 

Qprr.  projits . 

01,957 

.58,861 

Other  revenue . 

12S,.56'2 

64.685 

Total  revenue . 

3.198,5.34 

2.960,127 

Interc.st,  etc. . . . . . 

2.233, 1.5'J 

2.116.705 

Net  inropie . 

905.381 

8  4.3,422 

Dividends . . . 

09!*.050 

r..50.ooo 

SurpliLs . 

265.731 

293,422 

I’rev.  surplus . 

1.969..S03 

1.676,081 

r.  &  I,.  Bat . 

2,235,235 

1,969,603 

bad  debU  at  $225,178  as  against 


Working  capital  position  compares 
'  as  follows: 

I  1929  192.3  1927 

:  Ciirr.  $1,027,27.5  $846, .303  $315,332 

I  Curr.  Hall.  655.798  562.209  195,102 

;  Xrt  Wk.  rap  $371.1507  $281,094  $620,230  I  ’ 
I  Cure.-  r.atio  1.6  lo  I  15  lo,  1  4.2  to  I  | 

The  remarks  of  the  president,  D.  j 


number  of  changes  and  iniprove- 
■  menfs  were  undertaken  and  com- 
i  pleted.  Both  Rt.  Boniface  and  La- 
;  chine  plants  arc  highly  efficient  Onr 


‘Lwln-'^ln^virw'of  "  tnVorwt  in  invMfmont  In  a, itohun  sarvlrr. '  department  and  oiir  good.s  arc  now 

.r^  up  .i.oo«.ooo  .c "■  "»«■  ■“■■- 

Srv\m,ffnrhnmch'^^^  .$i"o60,S°‘ other  funis  i  Spirits  manufactured  in  the  first 

Udii.v  .IIIU  1 1  nil,  Di.iiicni  .s  ol  I.,..  lom  ,  _  ...  rx  noc  . 1  venv  nf  niir  oncratlnn  come  into  ma- I 


industries  in  .Nortliein  ranud'i.  with  1 

distributing  points  cslalilt'-hi  fl  at  ■  Curr.  awri? .  3.7S4.38i  2.908.200 

Roiiyn,  I.e  Pas,  i  liuvchill.  While- j .  ^2,032,781  ^1,607.6U 

horse,  Dawson,  etc.  I  Net  work  cap .  1,751,600  i,3oo,586 

OBJECTION  RAISED  NORTtFsIM  WL 
TO  HOTEL  REPORT  $1.75  ON  COMMON 


NOTE 
OUR  NEW 
ADDRESS: 


8alt«  1-6,  4th  Floor 
STcBitchle  &  Black  Bnildlng 

1434  St.  Catherine  St.  West 

Between  Hlsbop  and  Mackay  SU. 


>•?  4-  Tei.UF.*1496 

i  ■'  '■ 


NEW  ISSUE 

$10,000,000 

British  Columbia  Power  Corporation,  Limited 

5M%  First  Refunding  and  Collateral  Trust  Sinking  Fund 
Gold  Bonds,  Series  A 

To  be  Dated  March  Irt.  1930  To  Matore  Match  1«,  1900 

Principal  and  aemi-annual  interest  (September  1st  and  March  let)  payable,  at  the  holder’s  option,  in  Canadian  (old  coin  at  any  branch 
in  Canada  of  The  Royal  Bank  of  Canada  (Yukon  Territory  excepted)  ;  or  in  United  State^old  coin  at  the  Agency  of  The  Royal 
Bank  of  Canada,  New  York  :  or  in  gold  coin  of  the  United  Kingdom  of  Great  Britain  at  The  Royal  Bank  of  Canada.  London, 
England,  at  the  fixed  rate  of  S4.86  2/3  to  £1  sterling.  Coupon  Bonds  in  denominations  of  91,000  and  9500  with  privilege  of 
registration  as  to  principal  only  and  fully  register^  Bonds  in  denominations  of  91.000  and  910,000.  Coupon  Bonda  and 
fully  registered  Bonds  interchangeable  as  provided  in  the  Trust  Deed.  Redeemable  in  whole  or  in  part  on  any 
interest  payment  date  on  sixty  days’  notice,  at  the  foilowi^  prices  and  accrued  interest  :  at  103  if  redeemed 
on  or  before  March  1st,  1936,  and  thereafter  at  ^  of  1  %  less  for  each  five  subsequent  years  or  fraction 

thereof. 

TRUSTEE  :  MONTREAL  TRUST  COMPANY,  MONTREAL 

Annual  cumulative  Sinkhtf  Fond  comnaenclnE  March  lot,  1935,  aulfident  to  retire  by  maturity  oae-thM  ef  Bonds  of 

Series  “  A  ” 

LeEol  Inveatmcat  for  Ltfe  Insurance  Companies  under  the  Insurance  Act  ef 

CAPITALIZATION 

(Upon  completion  ef  pteeent  financing  and  including  bonds,  debentures  and  shares  af  subsidiary  companies  in  the  hands  ef  the  public) 

Authorized  Outstanding 

First  Refunding  and  Collateral  Trust  Bonds  (this  Issue)*. ..  r .  919,H9,9M  Series  *‘AV 

Funded  Debt  and  Shares  of  Subsidiaries  held  by  the  Public . 94fi, 531 ,554.73  41,531,554.73** 

■*  1  »>  Glasf  “  A”  Shares  (no  par  value) .  l,5M,eM  Shares  l.M0,M9  Shares 

»  Claas  “  B  Shares  (no  par  value) . .  1.5M.N9  Shares  1,9M,M0  Shares 

*Additional  Bonds  issuable  subject  to  restrictions  of  Trust  Deed. 
j  “As  at  December  31st,  1929,  and  based  on  exchange  rate  of  94.86  to  £1. 


tbos.  ilovelopnionD.  „.o  i-ompaiiy  is;—  —  ™  ;;;:irm;;infa(;e;r  biU  o^ing  lo  the  I 

bmi8p"induytiw  mTvf.i"ei'n^  Ti'inadlf !  •''O*  working  capita!  in  the  current  rontinnanco  of  severe  rompetition 

but  ha.s  bec  ome  .i  i- '.’gc-seale  ikt’ I bnsines.s  s  done  on  a  very  xii.r- 

clrS^'St.,:;;  ^‘’vor’;^;i^nriave  made  very 
serves  Vhd  lumberhtg  and  lining  i "i'h  compari.son  follows:  ’’■'"^■rVw bb  1."  wfr^ 

industries  in  .Nortliein  (  an:, da.  with!  'T  'T  1''*'  'l"  r  ,  „  nnn 

distributing  points  eslabli.'.hi’fl  at  '  Curr.  a»rl.- .  3.7S4.38I  2.908.200  Realized  in  e  "  “ •  Ir-irle  nrirks 

Hoiiyn,  I.e  Pa.s,  Churchill.  While- i .  2.032.781  1.607.6U  J®  carry  ciiir  good  w ill.  trade  marks. 

i.ni-sV  D-iucnn  ..tr.  - - -  Hcenscs,  clc..  at  two  dollars  ($2.00), 

hoise,  Un^on,  c.fc.  j  Net  work  cap .  1.. 51,600  i..'iuo.586  j,pj,^g  hrfvc  acjtuall.v 

"  :  *  rost  the  rompany  very  sub.stantial 

OBJECTION  RAISED  NORTH  STAR  OIL  j  establishing  onr  brail  cl. s  and  pro-j 

__  ^  ^  !  duets  in  both  clome.stic  and  foreign 

TO  HOTEL  REPORT  $1.75  ON  COMMON 

_ _  _  mate  of  the  conipany’s  worth. 

Preferred  Shareholders  of  Mount  Working  Capital  Down  Over !  r  e 
Royal  Co.  Take  Directors  to  !  $200,000 — Goodwill  Writ-  Thrift  Stores  Opening 

Task  for  Depreciation  ten  Down  to  $1  Three  New  Locations 

Preferred  shar"liolder.s  of  *hr  '  Toronto  Barrnu  The  Finnnrial  Time*  Thrjff  Stores,  Limited,  are  open- 

Moiint  Royal  Hotel  ('ompany.  Ltd.,'  Toronto.—  Profits  of  North  Star  ing  three  more  stores  this  coming 
threatened  to  appeal  to  the  I’rivw'Gil,  Ltd.,  in  1929,  amounted  to  week.  This  grocery  ehain  has  been 
Connoil  roeently  because  of  lUe  i  "  hicli  wa.s  about  the  same  growing  rapidly  the  last,  five  years, 

amount  written  off  lo  cletireciation  1^28,  when  they  totalled  $457,- i  especially  since  last  summer  when 

as  shown  in  the.  annu.il  report,  hiitM^‘-  After  paying  preferred  divi- j  it  was  publicly  financed, 
after  con.Hiderable  heated  discus- .  of  $70,00<»_  and  income  taxes  |  In  the  last  eight  month.s  the  num- 

sion  Ihe  balance  sheet  was  accevited. :  for,  1929  of  $36. 2,9,  tjie  residue  was  j  per  of  stores  has  increased  from  28 
W.  A.  .Mackenzie  of  Toronto  and  .t  i ?"49.218.  equal  to  51.75  per  sha:^e  on  i  to  43  with  sales  increasing  from 
large  preferred  sliarc'holder  ler]  the  iff'®  200,000  common  shares  of  $5  par  |  jjjq  qoO,  to  $250,000  per  month,  and 
dissenters.  Ho  spoke  of  the  excel- ' f^f'®  eompauy  subtracted  j  jg  understood  the  net  profits  arc 
lent  year  which  the  conipanv  has  I  ^^28  taxes  and  wrote  off .  gjio^.jng  an  even  greater  proportion- 

completed  and  classed  it  as  the  best  $299,999,  and  carried  for- 1  gtn  increase. 

period  of  the  hold  since  its  iucep- 1  J,'.**.' into  the  current  .vear  $178,-1  This  Is  one  of  the  few  t'anadlan 
lion.  Despite  thc.se  favornldc  ns-i^.^^'  Goodwill  now  sland.s  at  $11- 'owned  and  operated  grocery  chains, 

pects,  stated  Mr.  ^Mackenzie  It  wasiTf*®  O’Onsht  forward  had  '  present,  all  Its  stores,  with  * 

Obvious  that  the  directors  did  not  '‘'“-J-*-  lone  exception,  arc  located  in  Mon- 

intend  to  pay  dividends  on  April  l.  L  ?P®  f'®*®"®®®  P>'ows  ♦  hat  i  treal. 

and  that  to  obviate  this  thev  had  assets  and  current  lia-  - - - 

■  _  btlities  were  considerably  Increased  »/i_  •  I.-.,,...-, 

'■  land  that  net  working  capital  was  Mexico  Tt^  « 

If/  L!a.  T>*  reduced  by  $232,061.  Current  ac-  Prohts  Down  at  840,480  Pea. 

W  in «  '  counts  in  1929  and  1928  compa.-ed  -  - 

TV  iiia  4^0-.  i  ^  ^  as  follows:  Tvronto  Bure-v  The  KInanelal  Time. 

1929  1928  Toronto,  —  Gross  earnings  from 

Current  Mj-t.  .  .$2,068,857  $1,636,657  operations  of  Mexico  Tramways 
*  T!  ..  purrent  liabs.  .  .  1.745.300  981,639  convpany  and  subsidiaries  for  the 

^CTlTlCtnCn  S  l  CltlOVS  >  N>t  working  c»pi-  month  of  January,  were  840,480  pe- 

j  tal . $  823.057  $  655.118  gos,  as  Compared  .with  917,602  pe- 

i  Total  assets  Increased  from  $3.-  aos  for  January,  1929,  a  decrease  of 
!  166,848  to  $3,980,317.  Fixed  assets  77,122  pesos.  After  operating  and 
Xj/~t'T’I7'  pose  $148,224,  to  $1,746,838,  after  al-  depreciation  expenses,  which  were 

1  rv  lowing  for  total  dea>reclaUon  rc-  997,210  pesos,  an  increase  of  529 

OTJR  serve  of  $672,352.  pesos  over  the  1929  total,  a  deficit  of 

.  -rvrxrk  T~>oo  -  56.730  Is  showing,  which  is  a  <le- 

A  I  Jl  rLtStSf  H-  H.  DIENE  OUTLOOK  BRIGHT  crease  of  77,651  pesos  from  tho  to- 

Halifax. — In  the  speech  from  the  tal  net  earnings  of  1929. 

■'  '  Throne  at  the  opening  of  the  Prov-  Mexican  Light  and  Power  tiom- 

incial  Legislature  the  other  day.  His  pany  and  subsidiaries,  gross  earn- 

8alt«  1-6, 4th  Floor  Honor  Lieutenant-Governor  Tory  Ings  from  operations  for  January 

..  1.  _  that  conditions  in  tho  mining  were  2,057,959  peso.s,  an  Increaso 

Mellltcnie  s  mack  Bnlltllng  industry  in  Nova  Scotia  had  Improv^-  of  133,614  over  the  correspond- 

1434  St.  Catherine  St.  West 

Between  Blshon  and  Mackav  SU  luterestB  have  bettered  their  posi-  off  operating  and  depreciation  ex- 
Between  Bishop  and  Mackay  SU.  ii  bright,  pensea  of  940.000  pesos,  an  increaso 

TehVR.*  1496  Afon/rea/^H4»  Excellency  soKL  iof  36,624  pesos  over  the  expenses  of 


The  Trust  Deed  under  which  the  Bonds  are  to  be  issued  will  provide  a  permanent  and  flexible  medtum  for  the  elnapli- 
fleation  of  funded  debt  operations,  including  refunding,  of  the  British  Columbia  Power  Corporation,  Limited,  system. 

The  following  is  summarized  from  a  letter  written  to  the  Bankers  by  Mr.  \V.  G.  Murrin,  Presideat  of  the  CorjMratioa  : — 

THE  CORPORATION:  BRITISH  COLUMBIA  POWER  stltutlng  a  first  s$)ecific  mortgage  and  charge  on  the  debea- 

CORPORATION,  LIMITED,  was  incorporated  in  J438  ture8,securitlesand sbareaofsubcidiarycompantec,asmore 

under  the  laws  of  the  Dominion  of  Canada  and  has  fully  set  out  in  the  above-mentioned  letter.  The  Bonde 

acquired  99.95%  of  the  outstanding  Preferred  Ordinary  will  be  additionally  secured  by  the  first  floating  charge 

Stock  and  99.95%  of  the  outstanding  Deferred  Ordinary  of  the  Trust  Deed  covering  all  of  the  Corporation’s  assets 

Stock  and  Shares  of  British  Columbia  Electric  Railway  not  covered  by  the  spedfle  charge.  The  sp^fle  and  floating 

Company.  Limited.  Through  ownership  of  the  foregoing,  charges  will  cover  all  of  the  Corporation's  interest  In 

the  Corporation  controls  the  most  extensive  system  of  assets  acquired  after  the  execution  of  the  Trust  Deed, 

public  servlcee  in  Weetem  Canada,  supplying  all  the  elec-  ~  * ...  .  ..  .... 

trie  power  and  gas  eerrices  In  the  most  Important  muni-  7’’®  Corporation  vrill  covenant  that  It  wUl  neither  author- 

dpalities  of  British  Columbia  and  opemtlng  electric  «te  nor  permit  the  crmtlon  or  Isaue  (except  to  the 

railway  syetems  in  Vancouver.  Victoria.  New  Westminster.  *  eubsidlary  company)  of  any  b^s. 

North  Vancouver  and  Burnaby,  as  well  as  other  extensive  morigages,  debenturM.  notm  or  shares  of  any  »u^Wl«ry 

transportation  fadlltles.  The  business,  which  is  one  of  company  deluding  the  aubsldlary  companies  which  will 

the  largest  hydro-electric  power  producers  In  Canada,  except  M  addl- 

has  been  in  successful  operation  for  the  past  32  years.  Preference  Shares  of 

.T.1.  ..  J  •  .  J  British  Columbia  Electric  Power  and  Gas  Company. 

The  hydro  eledric  power  situ  of  the  sy^cm  are  utimated  Limited,  of  which  $5,060, OM  par  value  is  presently  out- 

fu  if****?*!®  standing  and  was  sold  to  customers  of  the  ^tem. 

only  184,100  h.p.  is  developed.  In  addition,  steam  plants  ' 

are  operated  haring  a  capacity  of  30,960  h.p.,  mnUng  a  FURTHER  ISSUES  :  The  First  Refunding  and  Collateral 

total  of  215,000  h.p.  presently  Installed  and  In  operation.  Trust  Bonds  will  be  issuable  In  series  as  coupon  and/or 

Further  hydro-electric  developments  of  101,000  h.p.  are  fully  registered  Bonds  and/or  Registered  Debenture  Stock, 
now  under  construction.  As  at  December  .list,  1929,  the  raay  mature  not  earlier  than  March  let,  1960.  No 

system  served  108,818  customers  with  electricity,  46,984  I 'mitatlon  will  be  Imposed  by  the  Trust  Deed  on  the  total 

customers  with  gu,  operated  353  miles  of  city  and  Inter-  a,lgregate  amount  of  bonde  which,  subject  to  the  rmtric- 

urban  electric  railway  lines,  and  72  miles  of  motor  coach  tions  to  be  contained  in  the  Trust  Deed,  may  be  issued 

and  freight  eerrice.  thereunder.  Additional  Bonds  of  Serlu  A,  or  other  seriu, 

EARNINGS:  The  books  and  accounts  of  British  Columbia  1”?^  be  Issued  In  the  following  amounts  and  for  the 
Power  Corporation,  Limited,  British  Columbia  Electric  following  pur^ses  :  (a)  ^r  for  par  to  refund,  acquire. 

Railway  Company,  Limited,  and  subsidiary  companies  <  or  rerirc  outstanding  funded  debt  or  preference  sharm  of 

have  been  examined  by  Messrs.  Price,  Waterhouse  &  Co.,  ?ki***^**'^  companim.  or  to  refund  Bonds  of  other  serial 
Clwrtered  Accountants,  Vancouver,  and  their  report  not  exce^mft  $15,000,#0#  pHndpal  amount  to 

shows  that  consolidated  net  earning.,,  after  providing  fl*"***  *o®  *^®  ^ 

for  interest  and  dividends  on  the  subsidiary  companies’  ^*.1*®**^  7  the  Trust  De^;  (t)  t®  the 

funded  debt  and  shares  outstanding  in  the  hands  of  the  extent  of  80  , o  of  the  actual  cost  or  fair  value,  whichemr 

public,  and  after  provision  for  depreciation  and  all  taxes,  *5"*’  **  Jl””®*  **1® 

were  as  follows  :  Trust  Deed  or,  within  the  restrictions  of  tho  Trust  Deed, 

V—  lavk  toM.  «  *CA  imm  bonds,  mortgages,  debentures  and  shares  acquired  by 

tJI”!  xoIiI’  Io^ .  .  !’Jn®  a»  L*’®  Corporation  and  specifically  pledged  under  the  Trust 

inS®  mJII’  iom .  Vo’v  ftOA  additional  Bonds  can  issued  under  (b)  or  (c) 

iUm  v'Axv’oaa  above  unless  net  earnings,  as  defined  In  the  Trust  Deed,  of 

Year  ended  June  30th,  1929 .  2,632,980  theCorporationanditssubsidlarycompaniesforany twelve 

Calculated  in  the  same  manner,  earnings  for  the  six  consecutive  calendar  months  out  of  the  eighteen  calendar 

months  ended  December  31st,  1929,  amounted  to  $1,284,186.  months  Immediately  preceding  the  application  for  tba 

Average  annual  net  earnings,  available  for  interest  on  issue  of  such  Bonds  shall  have  been  not  less  than 

the  First  Refunding  and  Collateral  Trust  Bonds,  for  the  one-and-one-half  times  annual  Interest  an  all  First 

four  year  (leriod  ended  June  30th.  1929,  amount^  to  Refunding  and  Collateral  Trust  Bonds  of  the  Corporation 

$1,976,534,  or  over  3J  times  the  interest  requirements  on  1®  b®  outstanding  after  the  proposed  additional  iMue  and 

this  issue  of  Bonds  of  Series  “  A."  The  above  earnings  interest  and  dividends  on  underlsdng  securities  as  defined 
give  no  effect  to  any  benefit  from  the  additional  capital  iti  the  Trust  Deed. 

L?UITY:%he  Class  “A”  and  Oass  “B”  Common  r8yire*’?f®Lny?f^erier’*J^‘^*£®SJd 

hivrina  thme*BonS^*hovif  an®rndiMted*  the  equity  fol-  $)orate  purposes  of  the  Corporation,  including  raimbuTM- 

SECURITY  FOR  BONDS  :  The  First  Refunding  and  funds  for  the  construction  of  the  first  stages  of  the  Ruskln 

Collateral  Trust  Bonds  will  constitute  the  only  present  and  Bridge  River  power  developments,  the  revenuaa 

funded  debt  of  British  Columbia  Power  Corporation,  from  which,  it  is  expected,  will  materially  Increasa  tlM 

Limited.  The  Bonds  will  be  secured  by  Trust  Deed  con-  earnings  of  the  Corporation. 


All  leral  details  in  connection  with  this  financing  will  be  subject  to  the  approval  of  Messrs.  Robertson,  Doaglas  and  Symes,  Va«- 
couirer,  for  tne  Corporation,  and  of  Messrs.  Brown,  Montgomery  and  McMichael,  and  of  E.  R.  Parkins,  K.C.,  Montreal,  for  the  Bankers. 

We  offer  these  Bonds  when,  as  and  if  issued  and  received  by  us,  subject  to  the  opinion  of  Counsel  and  to  ratification  by  ahaip- 
holders,  at  :  ^ 

Price :  98  and  interest,  yielding  over  5H% 

It  is  expected  that  Trustees’  Interim  Certificates  or  Interim  Receipts  will  be  available  for  delivery  on  or  about  April  lOth,  1930. 


NESBITT.  THOMSON 

tf  COMPANY,  LIMITED 


WOOD.  GUNDY 

»  COMPANY,  LIMITED 


SOCIETE  DE  PLACEMENTS  DU  CANADA 

The  information  conUined  in  this  advertisement  is  based  upon  statements  and  statistics  on  which  we  have  relied  in  ths 
purchase  of  these  Bonds.  We  do  not  guarantee,  but  believe  the  statements  herein  made  to  be  true. 
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A.  T.  Brown,  K.C.,  Vice-President 
F.  G.  Donaldson,  General  Manager 

Robert  Adair  A.  D.  MacTier 


C.  G.  ELECTRIC 

pNlllYC  VFRY  second  annual  meeting  of 

AiiltIVAU  Tlilll  Canada  Power  and  Paper  Corpora- 
TiAIT/in  i  ni  T9  irn  I  it  membera  were  elected 

rAVIIKAKI  r  Yr  An  board  of  directors.  Tbeae  ln> 
1  ni  UlUlUiilj  lijnll  eluded:  F.  O,  Bush.  W.  P.  Creagh, 

-  H.  C.  Yeoman,  H.  W.  Jackson,  M.  J. 

Profits  Increased  $734,220  aw*!  .O'Brien,  and  J.  A.  McCrory.  The 
woHdiw  cpM  Up  $3,. 


J.  E.  Aldred 
George  Caverhill 
W.  H.  CoVERDALE 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
G.  H.  Duggan 


C.  B.  McNaught 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 


Gordon  W.  MacDougall,  K.C.  Julian  C.  Smith 
Wm.  Molson  Macpherson  Hon.  Smeaton  White 


Six  New  Directors  Elected  ADA  AIDAIT  DI  A  AIC 
CaiC  Power  &  Paper  Board  ADAFlUUn  iLArl 0 

At  the  second  annual  meeting  of  FOP  NFW  RANIT 

Canada  Power  and  Paper  Corpora-  avA  ilLilT  DAllA 

tlon,  six  new  members  were  elected  aat  aa  a  nvnnvaere  re 

to  the  board  of  directors.  These  ln>  IN  MAkIT|M|i\ 

eluded:  F.  O.  Bush,  W.  P.  Creagh,  Iflnlll  1  lllliiJ 

H.  C.  Yeoman,  H.  W.  Jackson,  M.  J.  ______ 

O'Brien,  and  J.  A.  McCrory.  The  Report  Charter  of  Proposed 
retirement  of  J.  W.  McConnell  as  t  ,  n  i  s  j  , 
director  was  announced  and  the  taslem  tSank  of  Canada  to 
board  now  consists  of  18  members  Be  Surrendered 

In  accordance  with  the  by-law  pass-  - 

ed  by  the  board  of  directors,  in-  SOME  STOCK  SOLD 
creasing  the  directorate  from  13  _ 

to  ,  And  Head  Office  Building  in  | 

George  Chahoon,  Jr.,  president.  In  .  e..  , 
moving  the  adoption  of  the  annual  Acquir^ — LttorU 

report,  stated  the  company's  posl-  For  Distinct  Maritime  Bank 
tlon  had  been  considerably  strength-  Apparently  Unsuccessful 

ened  by  the  acquisition  of  Port  Al-  _ _ 

fred  Pulp  &  Pai>er  and  Wayaga-  Blarltlme  Borean  Tfce  Plaaaclal  Tiatea 
mack  Pulp  &  Paper  Co.  Halifax.  —  A  Montreal  despatch 

- - - -  to  the  Halifax  Chronicle  says; 

a  That  the  charter  of  the  proposed 

RATIFY  WIIT  OF  Eastern  Bank  of  Canada,  of  which 

less  in  Jl  U1  lit  1  vl  leading  New  Brunswick  business 

/I  s  as  s  faf  S  ni  n  s  /ITflf/l  >non  were  directors,  would  be  sur- 
I  A|VA|l|A|y  pAI  |m||  rendered  to  the  Government,  and 
billed  show  increases  over  1928  and  VfllTXll/irill  A  nVll  IV  that  the  efforts  to  organize  a  dis- 

werc  the  highest  in  the  company's  .  . -  tinctiy  Maritime  banking  institution, 

history,  while  unfilled  orders  at  No  Discussion  Marked  the  Pass-  would  be  discontinued,  is  the  report 


director  was  announced  and  the 
board  now  consists  of  18  members 
In  accordance  with  the  by-law  pass¬ 
ed  by  the  board  of  directors,  in- 

-  creasing  the  directorate  from  13 

Inaugurated  For  the  First  Quarter  to  18. 
of  1930  at  Rate  of  $3  P«r 

v  II  cii  J  ,  moving  the  adoption  of  the  annual 

—  Unnlled  Urders  at  report,  stated  the  company's  posl- 
End  of  Year  25  |t,c.  Higher  tlon  had  been  considerably  strengtb- 
_____  ened  by  the  acquisition  of  Port  Al- 

xrarirtfd  nrnprADa  Hnrinp  ia  ftcd  Pulp  &  Pai>er  and  Wayaga- 


581,457  at  $14,940,233 
COIkDMON  DIVIDEND 


Marked  progress  during  1929 


revealed  In  the  annual  report  of  Pulp  &  Paper  Co 

Canadian  General  Electric  Company 
presented  to  the  shareholders  at  the  s  HPIDl/  CDT  f  T  Al? 
annual  general  meeting,  by  A.  E.  KAMrY  1,1  I  Hr 
Dj-ment,  chairman  of  the  board,  and  *  MS  SJSS  VS 

D.  O.  Durland,  president  New  busi-  AAAI  A  HI  AN  DAAIDIA 

ness  booked,  shipments  and  sales  |,|||b Alll A|b  I'A|^||*|| 

billed  show  increases  over  1928  and  ws  sai* a* s  a  iivss  sv 

were  the  highest  in  the  company's  - — - 


Th  ree  Things 


December  31  were  25%  higher  than 
at  the  end  of  1928. 

During  1929  the  company  com¬ 
pleted  many  important  contracts  for 
electrical  apparatus  used  principally 


age  of  the  BUI  in  Parliament  circulation  in  financial  clr- 

““P®**^®**  Outlined  It  will  be  recalled  that  over  two 

-  years  ago  a  group  of  New  Brunswick 

Ottawa.  —  Approval  of  the  four-  business  men,  of  which  it  is  said  that 


Which  Prove 

TransameriGa  Corporation 

The  Ideal  Investment 

SAFETY  .  .  : 

YIELD  .... 
MARKETABILITY 

Details  On  Request 

F.  E.  Kingston  6?  Company 

(CANADA)  UMITED 

Investment  Securities 

249  ST.  JAMES  STREET 

MONTREAL,  CANADA 
TzuraoNB  LANCAsna  2196 

Correipendentt: 

P.  E.  KingITOH  ©*  COMPANT,  CoKNBCTICUT. 

Ths  F.  E.  Kingrton  CoMPAKT,  Mauachuutts. 


Misinterpreting  Credit  Ease 

Editorial.  N.  Y.  Jooraal  of  Oommoree. 


in  hydro-electric  power  and  Indus-  for-one  split  in  common  shares  of  the  late  Dr.  Fred  R.  Taylor,  of  Saint 
trial  developments  and  the  business  fbe  Canadian  Pacific  Railway,  cm-  .John,  was  the  active  member,  formci 
of  the  two  principal  subsidiaries,  bodied  in  a  bill,  was  given  by  the  the  Eastern  Bank  of  Canada,  applied 
Canadian  Allls-Chalmers,  Limited.  Railways,  Canals  and  Telegraph  to  the  Dominion  Parliament  for  a 
and  the  Architectural  Bronze  and  Lines  Committee  of  the  House  of  charter  under  the  Bank  Act,  and 
Iron  Works  showed  considerable  Commons.  proceeded  with  the  organization  of 

improvement.  The  company  also  en-  There  was  a  discussion  on  the  the  Bank.  A  prospectus  was  later 
.ioyed  an  expanding  business  in  measure:  but  President  E.  W.  Beatty  Issued  and  some  stock  sold,  although 
lamp®  and  electrical  merchandise,  of  the  C.P.R.,  gave  members  of  the  It  Is  said  that  the  amount  was  not 
particularly  In  electric  refrlgera-  commltteo  a  brief  statement  on  the  large.  A  bead  office  building  was 
tors,  ranges,  radio  receiving  sets  history  of  the  company  in  respect  to  purchased  In  Saint  .Tohn. 
and  radio  tubes,  as  well  as  wire,  tbe  Issuing  and  holding  of  securl-  The  directors  were  Maritime  men. 
conduit,  switches,  etc.,  used  In  the  ties.  Ordinary  stock  of  the  ('.P.R..  the  following  having  consented  to 
electric  wiring  of  buildings.  President  Beatty  said,  had  increased  serve  on  the  Board.  Angus  McT/ean. 

Net  profits,  after  deducting  all  from  $25,000,000  In  1883  to  $65,000,000  Bathurst:  Senator  Frank  B.  Black, 
expenses,  reserves,  taxes  and  nor-  In  1885,  $150,000,000  in  1908,  $260,-  Sackvtlle;  James  A.  M.scMurray 
mal  depresiatlon  amount  to  $4,128,-  000,000  in  1912,  and  was  now  $33'5.-  Saint  John;  George  R.  MacKean, 
885,  an  Increase  of  $734,220  over  the  000,000.  Preferred  stock  now  Saint  John;  James  D.  McKenna, 
1928  figures.  Normal  .depreciation  amounted  to  £24,078,000.  Saint  John,  and  Fred  R.  Taylor. 


amounted  to  $908,114,  as 


Assets  of  the  company.  President  Saint  John. 


$800,000.  After  payment  of  prefer-  Beatty  stated,  had  increased  greatly  The  authorized  capital  was  $1,000,- 
ence  dividends  amounting  to  $599,-  and  now  totalled  $1,300,000,000;  and  000.  The  prospectus  outlined  the 
043  there  Is  a  surplus  of  $3,829,842.  he  was  very  pleased  to  state  that  purpose  of  the  Bank.  It  said;  "To 
Of  this  $3,446,394  as  appropriated  more  than  ninety-seven  per  cent,  of  those  acquainted  with  the  resources 
from  profits  for  the  further  reduc-  this  amount  was  in  Canada.  Speak-  and  the  general  financial  and  indus- 
tlon  of  the  book  value  of  manufac-  ing  of  the  common  stock  of  the  com-  trial  structure  of  the  Maritime  Pro- 
turlng  plants  and  other  properties,  pany.  President  Beatty  said  18.07  per  vinces,  the  establishment  of  a  bank 
and  $383,448  was  transferred  to  sur-  cent,  was  held  In  Canada,  42.09  per  in  Eastern  Canada  to  cater  partlcu- 
plus.  The  company's  plants  and  cent.  In  England,  32.06  per  cent.  In  larly  to  the  needs  of  the  Marltlmes 
properties  have  been  heavily  writ-  the  United  States  with  the  small  seems  eminently  desirable,  and  be- 
ten  down  for*  several  years  past.  balance  elsewhere.  llevlng  that  such  an  institution 


ten  down  for*  several  years  past. 

Profit  and  loss  figures  compare  The  company  had  avoided  making  would  be  received  with  general  sal- 
as  follows;  any  split.  President  Beatty  contln-  Isfactton  and  have  the  support  of  the 

1529  ^  when  conditions  might  Maritime  people,  a  group  of  bu.siness 

Op<*r  prof  5  337  029  4  491,666  2.903. o.ss  I*®  considered  "ultra-speculative;''  and  professional  men  have  interested 

Deprec.  ‘  '908!l44  'sooiooo  ’sosiooo  and  had  waited  for  the  occasion  themselves  and  secured  a  charter 

..T  .  ....  ,  ~  n.  ni;  when  conditions  were  "normal  if  not  from  the  Dominion  Government  for 

rref.’’d?v.^  ^’b99;043  ^’Bssiots  *  699;o42  really  sub-normal.”  He  mentioned  a  bank  to  be  known  as  the  Eastern 

•Adjust.  8,4461394  2.865.’87i  i.362.’887  the  fact  that  the  Canadian  Pacific  Bank  of  Canada. 


llevlng  that 


an  Institution 


Surplus 
Frev.  bal. 


4,428,885 

3,694.666 

2,103,053 

699,043 

699,043 

699.042 

3,446,394 

2,865,871 

1,362,887 

383.448 

229,762 

161,122 

3.204.626 

2,974.874 

2,823.761 

3,588,074 

3,204,626 

2.974,873 

was  a  Canadian  company,  with  hcad- 


Another  Chapter  Closed 


quarters  in  ^anaoa,  ana  inougnt  me  ..-j-jjg  object  of  the  institution 
reducing  of  the  par  val^ue  of  shares  primarily  will  be  to  assist  in  dcvel- 


confldently  short-term  funds  are  being  kept  out  r.  and  I*  from  $100  to  $25  would  make  them  win  oe  to  assist  in  aevei- 

to  business  of  the  capital  market  by  reason  of  balance  8,588,074  8,204,626  2.974,873  7}  rnr  tb<»  ranndien  nonnie  ®Pi®S  th®  business  and  prom^ing 


afforded  by  low  money  rates  seem  the  fact  that  their  immobilization 
to  take  it  for  granted  that  cheap-  is  not  desired  and  will  not  be  per- 


ness  will  attract  .commercial  bor-  mltted  on  any  terms.  1881,259,  an  increase  of  $3,452,828,1 

rowers.  Irrespective  of  the  intensity  In  other  cases,  transfers  will  be  while  current  liabilities  at  $1,941,- 
of  their  need  for  accommodation,  made,  their  extent  depending  upon !  026  show  a  decrease  of  $127,628. 
Optimists  are  disposed  to  ignore  cer-  the  terms  and  necessities  of  the  i  The  ratio  of  current  assets  to  cur¬ 
tain  unmistakable  signs  that  lees,  borrowers  as  well  as  the  disposition  rent  liabilities  is  8.7  to  1  as  against 
Instead  of  more  credit.  Is  currently  of  lenders.  Indirectly,  therefore,  6.5  to  1  on  December  31,  1928.  The 
required  to  finance  ordinary  bust-  cheap  money.  In  so  far  as  it  stlmu-  excess  of  current  assets  over  cur- 


Liqiiid  Position  Improved 
Current  assets  amount  to  $16,- 
881,259,  an  increase  of  $3,452,828, 


available  for  the  Canadian  people. 

FAMOUS  PLAYERS 
OPTION.EXERCISED 


uuBB.y  iiiuuex,  m  oo  lar  «»  n  suuiu- 1  cxccss  Of  Current  assets  over  cur-  n  i  c__  .  «  o/\  — 

lates  revival  of  loan  flotations  for  rent  liahilitles,  or  working  capital  *'®y“  OCcunnes  vJMaui  oU,UUU  to  have  the  head  office  in  Saint  John 

t  _  _ _  .  Cl _ _ onri  Is  AoamA,! 


the  prosperity  of  this  section  of  Can¬ 
ada,  but  at  the  same  time,  a  careful 
measuring  of  the  business  possibili¬ 
ties  is  such  as  to  warrant  a  very 
confident  feeling  that  operations  al¬ 
most  from  the  beginning  will  be  on  a 
scale  to  show  a  fair  return  on  the 
capital  invested.” 

The  purpose  of  the  directors  was 


ness  operations. 


Shares  at  Price  of  $25 
a  Share. 


This  rise  is,  however,  entirely  at-  Sydney  Plant  Operatins 
trlbutable  to  an  expansion  of  loans  ^  j*. 

against  securities,  as  all  other  Under  Detter  Uondltions 


against  securities,  as  all  other 
loans  have  ‘declined  almost  $100,- 
000,000  during  the  same  period.  Cer- 


It  would  be  easy  to  misinterpret  I  business  and  governmental  ac-  amounts  to  $14,940,233,  an  increase  Shares  at  Price  of  $25  “later,  when  it  Is  deemed  advls- 

the  banking  testimony  on  this  count,  both  domestic  and  foreign,  of  $3,581,457.  Working  capital  posi-  a  Share.  *’’*’*®  directors,  branche.s  will 

point  because  of  the  fact  that  mem-  may  Indirectly  affect  business  ac-  tion  with  comparison  is  shown  |  _ '  ^®  established  at  Halifax,  N.S.,  Char- 

ber  banks  of  the  Federal  Reserve  tlvlty,  since  all  such  loans  must  herewith:  1  ^  cin/.ir  P.E.I.,  and  at  other 

system  report  loans  and  discounts  In  the  long  run  be  used  by  the  bor-  1929  1928  1927  |  V”*  ^  points.” 

above  the  level  of  a  year  ago,  with  rower  In  purchases  of  services  and  ^nrrmt  *  *  *  i  exchange  of  30,000  ^dUonal  sh  e  reported  surrendering  of  the 

total  loans  amounting  to  $16,700.-  commodities.  The  connecUon  Is.  assets  16.881.259  13,427,430  11,072,174  ‘  “  "el  another 

000,000  at  the  middle  of  March,  however,  neither  immediate  nor  Current  porauon,  i.,imuea,  wnicn  was  re  chapter  in  the  banking  history  of  the 

compared  with  $16,430,000,000  for  measurable.  llabs.  1,941,026  2,068,654  1,662,669  cently  announced,  was  in  connection  Maritimes.  At  one  time  New  Bnins- 

the  corresponding*  date  In  1929.  -  Workimr - tbe  exercise  of  an  option  for  than  one  bank.  The 

[ant  Oneratinir  1L940.233  11.358.776  9.409,505  that  .*^“®““t°t  st^k,  which  was  Jiaritlme  Bank,  which  got  into  diffir 

lanC  uperanng^  current  assets  include  Dominion  ^^an*ed  to  the  com^ny  s  bankers  at  business  many 

r  Better  Conditions  ;  Government  bonds  $5,250,000  and  ^mnanv  refinancing  of  the  .pjjg  of  Bruns- 

-  I  cash  and  loans  secured  by  colla-  Thrnurchase  of  this  stock  is  un-  one  of  the  oldest  banks.was  in- 

That  the  Sydney  steel  teral  $4,030,931.  These  Items  ag-  deSood  to  h^ve  been  made  bv  the  corporated  in  1820,  did  a  large  busi- 
Koa  ATnorlMn  anA  _ ooa  no.  _ _ j  aerStOOU  10  na>e  neen  maae  ny  me  nna-  Vp.„-  RrnnauHnlr  wItK  In.nd  nir 


-..n.  - - - -  .. —  - -  UUICVI  luai  me  luctcitse  la  woraiug  -Pomniia  Plavora  Pw  crarniainir  ,  — - -  — - - 

dlt  demands.  It  merely  testifies  to  made  here  by  H.  J.  Kelley,  general  capital  is  practically  all  represent-  fifpTo  wp  tn  becoming  members  of  that  bank, 

a  growing  absorption  of  bank  credits  manager  of  Besco,  u^n  his  return  ed  by  the  Increase,  in  cash  and  ^ - , 

rpr.,r,?n"SriuJ”''  adlVlS  <o  c<,„P.aA,5«,M«  f„  .be  DIIFMOC  AIDEC  '  ! 

business  acUvlty,  while  in  periods  that  the  lawyers  In  charge  were  for  the  year  In  part  as  follows:  purchased  during  two  years  from  Iin|Un  OppitDIlUr, 

oI  readjustmept,  such  as  the"  pres-  settlns  alous  pretty  .-ell  Pith  the  %“r^‘Y»2?  X  Comp.urcom-  ’“*■  ‘Ve  UwB*'  WflilUHU 

ent,  they  are  particularly  unreliable  problem,  and  that  an  announcement  important  contracts  for  „  ®tock  closed  yes-  - 

indicators.  There  are.  however,  would  be  made  in  the  very  near  fu-  Electrical  apparatus  including  gen-  ®  ^  Syndicate  Offers  $8,000,000  in 

other  ways  of  obtaining  some  idea  tu^  „  *  ,  .  .  erators,  motors,  transformers,  swit-  SVs’s  Priced  at  95«4  and 

of  variations  in  the  demand  for  This  confirms  to  a  large  extent  ghlng  equipment,  electric  steam  nf  D /g  s  rnc^  ai  y o /;  ana 

commercial  credits  to  finance  or-  the  rumors  that  all  the  controver-  generators,  synchronous  condensers,  to  Interest 

dlnary  business  operations  that  pos-  matters  relating  to  the  ^opos-  mercury  arc  rectifiers.  The  ^  T®*!!  ^“troduced  in  the  cor-  - 

sesa  real  sieniflcance.  For  ex-  ®<1  reorganization  of  the  British  i,iictoo«a  too  two  n„to/.tooi  Puration  s  theatres  and  this  event  Public  offering  of  a  new  Issue  of 


operations  in  securities.  adian  and  American  steel  mills. 

Banking  statistics  are  never  easy  Queried  about  the  reorganization 
to  interpret  in  terms  of  current  plans  of  Besco,  Mr.  Kelley  stated 
business  acUvlty.  while  in  periods  that  the  lawyers  in  charge  were 
of  readjustment,  such  as  the  pres-  getting  along  pretty  well  with  the 
ent,  they  are  particularly  unreliable  problem,  and  that  an  announcement 


Indicators.  There  are,  however,  would  be  made  in  the  very  near  fu-  electrical  apparatus  including  gen- 
other  ways  of  obtaining  some  idea  ,  J  erators,  motors,  transformers,  swit- 

of  variations  in  the  demand  for  This  confirms  to  a  large  extent  equipment,  electric  steam 


sess  real  significance.  For  ex¬ 
ample,  it  Is  worth  while  to  examine 


year  ago.  These  figures  by  them¬ 
selves  might  not  be  regarded  as 
having  much  value,  but  taken  in 
connection  with  other  evidences  of 
lessoned  general  buying  activity 
they  are  well  worth  study. 

Further  Recessions 


’ _  creasing  use  of  electricity  in  Indus- 

LI—  dwellings,  has  expanded 

nUcuier  orewillg^  noS  the  market  for  electrical  merchan- 

2$  P.C.  Higher  Sales  dlse,  such  as  wire,  conduit,  wiring 

_  devices,  meters,  electric  refrlgera- 

Toronto  BurAau  The  Financial  Times  tors,  ranges  and  heating  appliances. 


Xraration  s  tneaires  and  this  event  Public  offering  of  a  new  issue  of  I 
has  been  responsible  In  large  mea-  $g,000.000  6^^  per  cent,  external 
sure  for  the  phenomenal  increase  In  sinking  fund  gold  bonds  of  1930  of 


of"  vaHationr  in  the"  demand "fo^  ^^This  confirms  to  a  large  extent  equTpmenr  electric  “’steam  exSfon 

commercial  credits  to  finance  or-  the  rumors  that  all  the  controver-  generators,  synchronous  condensers,  intonii.i^oA  to  Interest 

dlnary  business  operations  that  pos-  matters  relating  to  the  ^opos-  mercury  arc  rectifiers.  The  ^  T®*!!  ^“troduced  in  the  cor-  - 

sess  real  significance.  For  ex-  ®<1  reorganization  of  the  British  business  of  the  two  principal  sub-  P*'’‘ations  theatres  and  this  event  public  offering  of  a  new  Issue  of 
ample,  it  Is  worth  while  to  examine  j®  Steel  Corporation  have  been  gj,jjaries,  the  Canadian  Allis-  been  responsible  In  large  mea-  jg.ooO.OOO  6>^  per  cent,  external 
the  official  statements  of  monetary  seUled.  , ,  .v  i  v,-  Chalmers  Limited  and  the  Archi-  f,***^®  ***®  increase  In  sinking  fund  gold  bonds  of  1930  of 

circulation  in  the  United  States  Delays  in  making  the  plan  Public  tectural  Bronze  and  Iron  Works  earnings  and  the  consequent  ap-  the  Province  of  Buenos  Aires,  Ar- 
whlch  are  regularly  published  by  have  been  “Pure  y  inechanical”  it  considerable  improve-  P'-®®Jation  in  Famous  Players  stock,  ggntine  Republic,  is  betag  made  by 

the  Treasurv.  According  to  these  learned  in  lo^l  circles,  and  s  o  ea  o  s  e  an  e  improve  proceeds  of  the  sa  e  of  the  a  group  headed  by  the  First  NaUonal 

estimates,  the  per  capita  circula-  V°>®ss  unfores^n  difficulties  arise,  ;  building  con-  ,  ®  hankers  will  old  Colony  Corporation,  and  includ- 

tion  of  money  at  the  end  of  January  ®  expected  that  all  the  legal  de-  structlon  in  Sda  durin^l929  additional  working  capital  j^g  Harris.  Forbes  and  Co..  Limited, 

was  $37.82,  contrasted  with  $39.07  a  he  settled  within  a  few  t®""™  thf  co^tantly  in-  Canadian  Cor-  and  Continental  Illinois  Company, 

year  ago.  These  figures  by  them-  _  creasing  use  of  electricity  in  Indus-  P®’'^“®“-  these  bonds  being  dated  February  1. 

selves  might  not  be  regarded  es  „  try  and  in  dwellings,  has  expanded  1930,  and  maturing  August  1.  1961. 

having  much  value,  but  taken  in  Huetner  orewiOg  Has  the  market  for  electrical  merchan-  Distillery  Shareholders  They  are  priced  at  95»4  and  interest, 

connection  with  other  evidences  of  25  P.C.  Hishcr  Sales  dise,  such  as  wire,  conduit,  wiring  Pleased  Willi  Re«ilii«  yield  6.85  per  cent,  to  maturity, 

lessoned  general  buying  activity  ^ ®  devices,  meters,  electric  refrlgera-  wiin  Kesuiis.  Almost  Diree  years  have  elapsed 

they  are  well  worth  study.  Toronto  Bureau  The  Ftonnei.i  Time.  tors,  ranges  and  heating  appliances.  ,  mpottor.  nf  chare  !*®®®  ^’!.®  P*'®'’*"®® 

Further  Recessions  Toronto  —  The  annual  renort  of  >e“Pe  aed  lighting  fixtures,  radio  .  ^®  JTi  tVi  f-n  i  t  L  has  ™ade  a  new  public  Issue  of  ex¬ 
it  may  be  added  that  since  the  The  annual  report  of  holders  of  National  Distilleries  Ltd.,  ternal  bonds.  The  present  financing 

date  to  which  this  summary  relates  ®‘  jg-g  ?  that^LthLgh  1^27  the  Company  introduced  ^®'“®iTi,V  ®“^husiastlc  In  serves  to  supply  the  Province  with 

Federal  Reserve  notes  in  outside  1,®  LrE  nTLltoniw  lu^to^  an  Employees'  Savings  and  Invest-  ®^  the  excellent  progress  of  the  to  construct  school  houses.  The 


Distillery  Shareholders 

Pleased  With  Results. 


date  to  which  this  sum 
Federal  Reserve  notes 


outside  ^he  year  1929  shows  that  although 


Federal  Reserve  notes  m  outside  salec  were  nracttcallv  plimto-  an  Employees’  Savings  and  Invest-  view  ui  luc  yiotress  oi  mo  funds  to  construct  school  houses,  i  he 

circulation  have  shown  further  de-  .  ^  during  the  neriod  the  cross  I  laent  Plan  under  which  employees  eo^Pany  during  the  past  fiscal  province  about  a  year  ago,  called  for 
cided  recessions,  while  countrywide  ,  torraacpd  morp  than  wpi-  ™ay  purchase  Preference  Shares  of  ^®“''’  .  „  ...  ..  bids  for  the  construction  of  110 1 


FOUNDED'  1910 


A 

Complete 

Investment 

Service 


Green^elds  &  Co 

Members  MontrealStock  Exchange 
Investment  Bankers 

Montreal:  17 .St.  John  Street 

abe  Mount  Boyol  Hotel  JniMtiB 


LONDON,  ONT. 


Durant  Motors  of  Canada,  Limited 


and  Subsidiaries 


CONSOLIDATED  BALANCE  SHEET 
December  Slat,  1929 


Current  Aaset.i 

Ca.sh  on  hand.  ...  . $ 

Cash  In  banka  and  on  Call 


Accounts  and  Note.  Receivable,  les. 

Reserve  for  Bad  l>ebts  . . 

Sundry  Debtors..  ...  ...  . . 

Balances  owing  by  Allied  Companies.. 
Accounts  Payable  Debit  Balances  . .  .  . 
inventories.  Materials  and  Suppl1e.s  .... 

Inreatmento  In  Other  Cinmpnniesi 

Montreal  Automobllo  Trade  Associa¬ 
tion,  Limited  . 


Fixed  Anaetoi 

liand.  Buildings  and  Plant 
Less  Depreciation  Reserve 


-ia.78t.424.  SO 

B 

1,860,046.25 
28S.264.6n 
43.023. 76 
aii.26S.48 
997,166.60 


-|4(498J80.>9 


Plant  Additions  In  process  of  con¬ 
struction  . 


4.12.388.011 .59 
4.  762.979.22 


$1,635,032.37 


Deferred  Charges  to  Operations 


1,548.072.83 

21.888.53 


16.068,216.75 


LIABILITIES. 

Current  Liabilities) 

Bank  Advances  (York  Acceptance  Cor¬ 
poration,  Limited) . $141 


Materials  and  Expense  Vouchers  . . 

Dealers’  Deposits . 

Accounts  Receivable  Credit  Balance.*) 
Balances  owing  to  Allied  Companies 

Accrued  Expenses . 

Unpaid  Dividends,  1928  and  1929  .  .  . 
Unclaimed  Dividends . 


340.672.72 
23.200.00 
38.371 .48 
48,106.31 
91.099. 14 
3.222.90 
987.20 


Accrued  Llabilltlen  Not  Due; 

Unearned  Revenue.  Service  Chargc.s 
Sundries . 


-$1,723,059^75 


75.410.87 

84.711.70 


Reserve  tor  Contingencies  nnd  Federal 

Income  Tnxes: . 

Capital  and  Surplus) 

Capital  Stock,  Paid-up . $2,848,180.00 

Surplus . 1 .  1,155.423.14 


$6,068.216.7.5 


CONSOLIDATED  SURPLUS  ACCOUN’T. 

(Year  ending  December  Slst,  1929) 

Surplus.  December  31st.  1928  . $  789.294.2.1 

Net  Profit  for  year .  401,378.91 


Less  Reserve  for  Federal  Income  Taxes 

Surplns  December  31st.  1030  .  , . 


$1,190,673.14 

35,260.00 


.$1,155,423.14 


AUDUrORS’  CERTIFICATE 

We  have  examined)  the  books  of  Durant  Motors  of  Canada. 
I.imited.  Toronto  Durant  Company,  Limited,  and  Y'ork  Accept¬ 
ance  Corporation.  Limited,  for  the  year  ending  December  31st. 
1929.  and  subject  to  our  detailed  reports  on  tlie  individual 
companies,  we  certify  that,  in  our  opinion,  the  above  Consoli¬ 
dated  Balance  Sheet  Is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  affairs  of  the  said 
eo)npanies,  as  of  the  date  thereof. 

Thorne,  Mulhoiland,  Howson  and  5IcPheraon. 

Chartered  Accountants. 

Toronto,  March  3rd.  1930. 


CIUCU  icccooiuun,  nuiiv  vvfuiii*  j  n  juo  oala-  inere-jaed  mnra  thaTi  woe  '““J'  purciiasu  S-rCierence  anareS  Ol  '  „  .  ,  ..  ‘J'uo  lui  luo  u.-.-.v...  v,,  ...v. - - - - - - 

diminution  In  the  money  volume  of  ®®'®®  rrue  total  saleaamounted^to  Company  upon  favorable  terms  the  course  of  the  meeting  school  buildings  which  have  already  — 

sales  activity  is  reflected  in  a  les-  «o^‘o«o  ^  ^  amouniea  to  liberal  returns.  Employees’  the  Government  was  heavily  censur-  yggQ  completed  or  are  nearing  com-  heritance  tax  collected  during  the  Dr.  H.  F.  Marshall,  D.Sc.,  Inst, 

gened  total  of  check  payments.  With  inromo  incroasod  holdings  acquired  under  this  plan  f.®  J®®  pletion  and  plans  have  been  prepar-  fiscal  year  1929.  the  balance  Is  equiv-  C.E.,  London.  England;  Charles  Fa- 

the  general  level  of  wholesale  prices  V_  ®iq,o  now  total  over  $850,000,  which  is  ap-  export  and  it  was  Pointed  the  construction  of  223  addi-  alent  to  more  than  5li  times  annual  bri.  Count  de  Henricourt  de  Grunne, 

about  7  per  cent,  below  that  of  a  ^  proximately  10%  of  the  outstanding  ®®.*^  by  officers  of  the  company  that  tional  schools.  To  finance  this  pro-  service  charges  on  this  Issue  and  Count  Roger  Van  der  Straten-Pon- 

year  ago.  moreover,  it  is  evident  Preference  Stock.  The  fourth  an-  aet'en  was  one  In  which  the  gramme  the  Legislature  more  than  more  than  3  3-4  times  annual  ser-  thoz,  Henri  Wauters  and  Jean  Wash- 

to,*  wooHo.i  in  finannn  n  9, 2, hile  currcut  liabilities  arc  ouly  _ net  results  could  only  be  regarded  no-n  anihAriToM  thn  gnv.  _ t. _  _ _  »»  . w _ ^  ^  rr“. 


that  the  credit  needed  to  finance  a  k  *V  to  c  ♦  7  n  i 

given  physical  volume  of  trade  and  or  better  than  6  to  1  Casi 

industry  is  today  considerably  less  bank  indebtedness 

than  it  was.  In  the  face  of  these  1®  •W2.237.  Gross  profit  before  pro 


o-^^’whito  Preference  Stock.  The  fourth  an-  eetion  was  one  In  which  the  gramme  the  Legislature  more  than  more  than  3  3-4  times  annual  ser-  thoz,  Henri  Wauters  and  Jean  Wash- 

®  $l8’912*^  or  bette/than  6  to  1  Cash  offering  to  the  em-  p,  ®®“  ^''’®  ®®®  ‘^““'orized  tho  gov-  Lice  charges  on  the  total  amount  of  er.  Brussels;  Prentiss  N.  Gray.  New 

^  on  Sd  ^th  nrbank  indeM^^^^  P'®^®®*  ornor  to  expend  up  to  27.500.000  |  bonds  authorized  under  Law  3!l41.  York;  Fernand  Maillot.  Paris 


year  1930.  riiinie,  pre-  pggQg  (about  $11,500,000)  for  this  including  bonds  not  yet  Issued,  cal- 

During  the  past  few  years  your  ®  ^  not  make  any  purpose.  Tho  present  issue  of  $8.-  cuiated  at  current  rates  of  «ychange. 


mau  JI.  '•a.,-'.  »“  ij,__  rnr  Henrerlatinn  ftivIrtonHc:  nn  I  .•-'u*  iufe  tuc  j.aBi  jciy  ^c«iis  yuui  laiii’ci  oi.,.  I I"-’'"'-  '  *■>  cuiaien  HI  ciirrviii.  raifs  tii  t^uuause.  i  WINNIPEG  A.S  AIR  TERMINAL 

and  other  Indications  of  weakened  tog  "^/f®  rcd^Itock  income  lax^ etc  the  policy  repre.sents  the  first  financ-  The  aggregate  annual  interest  and  Winnipeg.— Plans  now  being  for- 

pressure  upon  the  banking  and  ^®  PJ®J®"®®  ®tock,  income  tax.  etc.,  I  ^  time  the  action  in  closing  all  border  L^g  yn^er  this  Act.  During  the  past  sinking  fund  charges  on  the  total !  mulated  by  a  special  committee  of 


monetary  resources  of  the  country. 


it  is  unwarranted  to  assume  that  ^  ®  *  *1°  plants  to  a  conservative  basis  of 

the  cost  of  credit  is  the  only  ob-  mn^thi  valuation,  having  in  view  the  highly 

Stacie  in  the  way  of  an  indefinite  ®'ateiy  ana  in.  arr  rs  on  tns  Class  (gcbnical  and  rapidly  developing  ATWELL  CREDITORS  MEET.  or  the  province,  and  oy  tne  issuance  ‘  1928  and  1929  |  best  equipped  combination  land  and 

expansion  of  the  amount  m  use.  ®!,®l„„T4v!]„  ®  ®  ®^®®®  ®P  rapi®  nature  of  the  electrical  manufactur-  of  $4,000,000  in  short-term  obliga-  |  sea  plane  airports  on  the  continent, 

There  is,  however,  one  avenue  for  possioie.  Industry,  which  requires  special  At  a  meeting  of  the  creditors  of  tions  in  anticipation  of  the  present  I  The  plans,  which  have  been  anorov- 

utilization  of  credit  that  has  been  r'A’iri»*xriF«  ni&ttATvi.'  facilities  and  equipment.  Atwell  &  Co.,  brokers  in  bankruptcy,  bond  issue.  OFFICERS  RE-ELECTED.  ®d  by  the  Department  of  Aviation 

severely  constructed  by  the  high  iailk  dissulvi.  The  appropriation  from  1929  Vincent  and  Albert  Lamarrc  were.  The  bonds  of  this  issue  are  the  at  Ottawa,  include  an  air  field  3.000 

cost  of  accommodation — that  is,  the  The  Murray  Bay  Paper  Co.,  Ltd.,  earnings  for  this  purpose  has  so  re-  appointed  joint  trustees  to  wind  up  direct  obligations  of  the  Province  lof  Tho  annual  general  meeting  of  the  acres  in  extent  with  an  artificial 

long-term  capital  market  in  con-  and  the  Ste.  Anne  Paper  Co.,  lAd..  duced  net  book  value  of  tho  plants  the  affairs  of  tho  company.  The  Buenos  Aires,  which  pledges  Its  full  shareholders  bf  the  Hydro-Electric  lake,  about  two  miles  in  diameter. 

radlstlnctlon  to  the  short-term  both  of  them  having  their  principal  and  properties  that  your  Directors  Inspectors  are  H.  J.  Inns,  Gordon  W.  faith  and  credit  for  the  payment  of  Securities  Corporation  was  held  this  - 

arket.  Undoubtedly  cheap  credits  place  of  business  in  Montreal,  are  consider  it  feasible  to.  commence  the  Webster,  J.  B.  Carbonneau  of  Mont-  principal,  interest  and  sinking  fund.  week.  The  business  of  the  meeting  FIELD  CROPS  OF  NOVA  SCOTLA. 


the  book  value  of  the  Company’s  P®'®^®  greater  cost  in 

plants  to  a  conservative  basis  of  Placing  goods  on  export  markets. 


_  .  111  A.  1  J  ji  leuuuiutti  ctiiu  rapiuiy  ueveiupiiiK 

of  stock  wil  be  cleaned  up  as  rapid-  electrical  manufactur- 

ly  as  possiDie.  industry,  which  requires  special 


six  months  the  expense  In  connec-  internal  and  external  debt  of  the  the  Industrial  Development  Board 

tion  with  the  first  buildings  have  Province  is  less  than  one-4hird  of  of  ^tanitoba  aim  to  provide  Winnl- 

been  met  out  of  the  general  revenues  the  average  annual  revenues  during  peg  with  one  of  the  most  unique  and 

of  the  province,  and  by  the  issuance  ‘  1928  and  1929  best  equipped  combination  land  and 


severely  constructed  by  the  high 
cost  of  accommodation — that  is,  the 


facilities  and  equipment. 

The  appropriation  from 


28  .and  1929  |  best  equipped  combination  land  and 

_ I  sea  plane  airports  on  the  continent. 

I  The  plans,  which  have  'been  approv- 
OFFICERS  RE-ELECTED.  cd  by  the  Department  of  Aviation 

at  Ottawa,  include  an  air  field  3.000 
Tho  annual  general  meeting  of  the  acres  in  extent  with  an  artificial 


et.  Undoubtedly  cheap  credits  place  or  Dusiness  in  Montreal,  are  consider  it  feasible  to.  commence  the  Webster,  J.  B.  C  arbonneau  of  Mont-  principal,  interest  and  sinking  fund.  week.  The  business  of  the  meeting 
stimulate  diversion  of  funds  being  dissolved,  notice  to  this  effect  payment  of  dividends  on  the  Com-  real;  M.  Brisebois  of  Quebec,  and  R.  In  addition,  the  law  authorizing  the  was  entirely  routine  and  occupied 


FIELD  CROPS  OF  NOVA  SCOTIA. 
Halifax. — The  value  of  field  crops 


o  a  certain  extent  from  the  latter  being  given  in  the  Official  Gazette,  mon  Stock  of  the  Company,  and  an  A.  Olmstead  of  Ottawa.  The  in-  issue  appropriates  an  annual  amount  only  a  few  minutes.  The  officers  In  Nova  Scotia  for  the  year  ending 

0  the  former  employment.  It  has,  The  Murray  Bay  Paper  Company  initial  paj-ment  of  75  cents  per  terim  receiver  reported  that  the  as-  out  of  the  revenues  of  the  Inher-  and  directors  of  the  corporation  were  September  30th.  1929,  was  $22,56$.- 

owever,  been  noted  in  these  col-  was  incorporated  by  letters  patent  share  for  the  first  quarter  of  1930  sets  amounted  to  between  $60,000  Itance  tax  calculated  to  exceed  the  returned  to  office  without  change.  000,  according  to  a  report  of  the  De- 


mns  that  such  a  diversion  is  not  on  June  25,  1927,  while  the  other  has  been  declared,  which  is  at  the  and  $60,000.  The  bond  of  the  true-  maximum  annual  requirement  for  Tihe  directorate  consists  of:  G.  H.  partment  of  Natural  Resources.  Hay 

e  matter-of-course  proceeding  firm  came  into  existence  on  July  16.  annual  rate  of  $3.00  per  share,  or  tees  was  fixed  at  |26,000.  About  interest  and  sinking  fund  on  these  Montgomery,  K.C.;  Frank  B.  Com-  and  clover,  with  a  value  of  over 

hat  It  is  sometimes  assumed  to  be.  1926.  Both  are  now  in  the  Abltlbl  6%  upon  the  par  value  of  the  Com-  one  hundred  creditors  were  present  bonds.  After  deducting  annual  prior  mon  nnd  Gordon  W.  Scott,  Montreal;  $11,000,000,’  represented  the  largest  ’ 

m  the  contrary,  large  amounts  of  group.  mon  Stock.  at  the  meeting.  charges  from  the  dcceipts  of  the  In-  C.  Lk  Fisher,  Major  Albert  Pam  and  crop. 


turned  to  office  without  change.  000,  according  to  a  report  of  the  De-  : 
Tihe  directorate  consists  of:  G.  H.  partment  of  Natural  Resources.  Hay  1 
ontgomery,  K.C.;  Frank  B.  Com- 1  and  clover,  with  a  value  of  over 


THE  HNANCIAL  TIMES,  MONTREAL,  MARCH  28,  1930 


Information  Concerning 
The  Power  Developinent 
and  Securities  of 


Beauharnois  Power 

Corporation 

Limited 


Newman,  Sweezey  &  Co. 

Limited  " 

i^VESTMEMT  BAT^KERS 

210  St.  James  Street  West 

Telephone:  MONTREAL 

HArboiir  8271 


BRUCK  SILK  MILLS 


Weavers  Dyers  Throwsters 
Finishers  Silk  Printers 


Sales  Offices 

MONTREAL  TORONTO  WINNIPEG  VANCOUVER 
Mills  at  Cowansville,  Que. 


Woods  Manufacturing' 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeuiK.  l^ote 

Bond  and  Stock  Certificate  Producers 

In 

CaxtcKla 

for 

Banks,  Municipalities  and  Corporations 

Head  OfBce  Branches  In 

Ottawa,  Canada.  Montreal,  Toronto,  Halifax  &  New  York 


Hamilton  Bridce  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


BE  PROUD  TO  SERVE:— 


LONDON 


Distilled  to  please  particular  tastes 

A  product  of  a  superior  process  of 
distillationi  the  connoisseur's  choice 
and  the  safest  index  to  quality. 

26  oz.  »  .  $2.50  40  oz.  •  .  $3.75 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1898. 

Head  Office:  Distllleileni 

Montreal,  Que.  BellillerTlU^  Que. 


Pulp  and  Paper  "iS  NET  PROFIT  AND 

-  being  manufactured  by  Canadian  aaiwaaa  snazaa’ 

CANADIAN  PULP  r  WORKING  CAPITAL 

EXPORTS  TO  U.S.  FOR  DURANT  LOWER 

a  ivn  int/^rvffi  S'nn  atlon  of  steam  at  the  mill  will  be  _ 

ARE  ON  INCREASE  .Net  of  $401,378  compare. 

_  tarlo  under  its  contracts  with  Gatl-  With  $577,814  in  I 

February  Total  of  $1,265,010  the  third  an-  1»28  , 

niversary  of  the  starting  of  Oati-  CUAOF  PARNFn 

neau.  mill,  an  all-electric  paper  mill.  $1.29  A  SnAKE.  tAIUNIiLP  | 

_  :On  March  31,  l!t27,  the  sulphite  - : -  1 

nxppD  ROARD  HICHFR  'uiill  began  production,  followed  by  Net  profits  for  (the  year  1929  of 
i-Artrt  nioni:.  .’the  groundwood  mill  five  days  later.  '  jjurant  Motors  of  Canada,  Ltd., 

^ -  fThe  first  machine  began  making  «<(.,  070  oomrdins  to 

Total  paper  and  manufactures  ox- I  for  shipment  April  14  and  ,he  / 

ported  from  (Canada  during  the  ]{,gf  of  the  four  Inistalled  in  the !  statement  presented  to 


Pulp  and  Paper 

CANADIAN  PULP  ^ 
EXPORTS  TO  U.S. 
ARE  ON  INCREASE 


Compares  With  $1,883,- 
155  Last  Yeau* 


1  This  month  marks  the  third  an¬ 
niversary  of  the  starting  of  Gati¬ 
neau.  mill,  an  all-electric  paper  mill. 
:On  March  31,  l!t27,  the  sulphite 


PAPER  BOARD  HIGHER 


!  month  of  February  totalled  $9,980.-  mill  was  producing  newsprint  b 
1863,  according  lo  the  report  Just  is- 1  August  19  of  that  year  . 

I  sued  by  the  Dominion  Bureau  of  j _ _ 

Statistics.  Of  this  amount,  i ywaxafV^xaT 

I  Gll  was  taken  by  the  United  States  j  I  |#||Ww  ||||M|[y|f|m 

I  and  $517,945  hy  the  United  Kingdom.  1  Vll  V  If  11  1/ VllIIllIVll 
j  These  figures  compare  with  $12.-  1  MO  1  OOflPOOIlTP 

PLANS  AGGRESSIVE 

I  Wood  pulp,  sulphite,  exports  in-  0/l|IF|\fTIP  117  A  1)1^ 
;  creased  for  I'ebruary  at  $1,815,782  in  H  r  |||JI  p  W  11  K  K 

I  comparison  with  $1,681,630  the  pre-  W  VllUI/UliU  ff  V  11 11 
I  vious  month  and  $1,598,373  for  the  - 


;  shareholders  at  the  annual  meeting. 
[This  compared  with  profits  of $577,- 
j  814  in  1928,  and  represented  a  de- 
!  crease  of  $176,426.  The  sum  of  $35,- 
1 250  was  reserved  for  Federal  in¬ 
come  tax,  leaving  a  surplus  for  the 
period  of  $366,128.  This  was  equal 
I  to  $1.29  per  share  on  the  284,818 
shares  of  $10  par  value  paid-up,  as 
compared  with  $1.92  per  share  in 
1928  and  $1.25  per  share  in  1927.  I 
The  balance  brought  forward ! 


\IUU»  IllOIJUl  HIIU  Ol.UilO.OlO  lUl  liiv  -  «7C0 

same  period  last  JfJ,-  .yj'ood  pulP.  To  Make  ^veral  Additions 


j  sulphite  totalled  $521,,  89  against  1  Chain  of  Service  Stations 
j  $582,584  Icist  yenr.  •  *  g  _  ^  $ 

I  Pulpwood  exports  to  the  United  |  ***  Districts  2^rvea 

I  States  increased  from  February’s  1  - - ~ 

;  1929  figure  of  $1,083,155  to  $1,265,-1  CONTRACTS  EXTENDED 

j  CIO.  This  year  January's  total  touch-  j  _ _ 

i  Gd  $1,135,348.  !  Toronto  Biirenu  Tlic  FinnnrInI  Tlmr» 

I  United  States  was  the  biggest  cus- 1  Toronto.— At  the  annual  meeting 
tomer  of  Canadian  wood  pulp  and! of  the  Crown-Dominion  Oil  Com- 


ried  forward  into  the  new  year  $1,- 
155.423. 

The  company  closed  the  year 
with  its  net  working  position  im¬ 
proved  to  the  extent  of  over  $80,000. 
A  reduction  occurred  in  current  as- 


rjronto  niirenu  -ri.c  I.innnriai  ^  reduction  in  CUr- 

Toronto.— At  the  ^-™^  rent  liabilities  more  than  offset  this.  ! 


I  tomer  of  Canadian  woort  pulp  am  mi  me  v.rown-immiiiiuu  v^.i  working  capital  position  at. 

;  i  screenings,  purchasing  $3,007,441  of  |  pany.  Limited,  held  '  the  close  of  the  past  three  years 

i  February’s  $3..567,070  lotal.  Janu- ,  Dee.  Hamilton,  March  19  1930,  the  compares  as  follows: 
iary’s  gross  was  •  $3,923,584.  while :  financial  statement  for  the  jea. 

I  last  February’s  amount  touched  $3,-|lf*29  disclosed  total  net  assets  of  *  1  * 

i  198,828.  1  $432,659,  consisting  of  net  current  c^rrf nt  *  * 

j  Newsprint  exports  show  a  sharp  assets  of  $79,936,  and  net  fixed  as-  4,498,180  4,617,906  2,529,113 

drop  from  $11,609,926  in  January  to  of  ^52,723.  Current  assets  Current  ,-,,050  1  bx' gig  S’T  8’'6 

$,9,418,742  in  February.  Last  year’s  "'ere  in  the  ratio  of  2  to  1  over  cur-  j 

total  for  February  was  $10,615,726.  liabilities.  Net  work. 

Book  paper  totalled  $37,336  against  ^  From  January  1st  to  April  oOth.  capital  2.<. 5,121  2,695,0.8  2,696,058 
I  $59,438  for  the  same  period  last  year.  1 reorganized  company  v/as  taK-  Cash  on  hand  and  In  banks  at  De- 


lows:— Kraft  wrapping  paper,  $1.'>1.- motor  figure  as  compared  with  1928  is  off- 

041  against  $187,762;  wrapping  paper  <!t w  charels’  during  the  year 

(n.o.p.),  $27,278  against  $2,094;  bond  ^  ^  nnn  ^  off,!;  ^929  the  company  purchased  addl- 

and  writing  paper,  $3,084  compared  properties,  completed  two 

with  $8,596:  Mngings  or  wall  paper,  3^00  ooo*  buildings  .and  installed  addi- 

i  S89  537  aminqt  S43  561*  waste  eaner  approximately  S.oOO.OOO  gallons  tlonal  plant  equipment,  whicli  were 
■  sit  73'  aS  Ki  wi  iL  year-  K  «»  P“ia  Jor  to  ciab.  aid  .reaboai. 

I  PulD  and  fibre  boards  to  the  ex-  aggressive  de\elopment  pro-  and  buildings  account. 

Uent  o^f  S21  133  were  nurfhased  bv  announced,  consisting  Tiie  land  and  buildings  are  en- 

I  tent  of  pi, 13.5  were  purcnaseci  ny  ,  several  additions  to  the  com-  tlrelv  free  from  anv  mortgage  loans 
I  the  United  Kingdom.  United  States  -p.-n  dspnim  sta-  /  ^  ^ 

'nniroH  cpcnnrf  with  *0  Tho  ^  Chain  Of  retail  scrvice  sTu  or  indebtedness.  Of  any  kind,  and 

.  ranked  second  ^tin  $J,^c.5.  i  he  Toronto,  Hamilton  and  the  are  an  absolute  clear  asset  to  the 

i  grand  total  for  February  was  $36,-  iv7inp.3ra  Penincuin  which  should 

’  cBo  a3.3i„ct  977  loot -..on,.  Niagara  Feninsiiia,  wnicn  snouia  company.  All  buildings  and  equlp- 

holr*,i^’^fnVn  l^  etno^  in  the  volmo  of  business  at  ment  have  been  well  maintained  and 

onc-third,  according  to  the  kept  up  to  date,  and  after  allowing 
management.  New  service  sUtions  for  depreciation  and  current  expen! 

!  rcccntly  opened  have  been  showing  ditures  on  the  new  buildings  and 

Til  «TTA  Satisfactory  results,  and  com-  p,aj,t  additions,  they  stand  on  the 

I  decreased  from  $34,141  to  $.,1,943.  piction  of  the  programme  will  give  books  at  a  value  of  $1,548,072.  as 

I  Increased  sales  volume  and  subse-  compared  -with  $1,374,591  the  year 

HINDE  Sc  DAUCHE  ^  was  also  announced  that  the  noteworthy  that  •whereas  re- 

I  Crown  Dominion  contracts  had  been  celvables  were  up  $300,000  at  the 

DACCCC  nivinuiun  t®  take  in  the  Province  of  end  of  1929,  inventories,  materials, 

1  nujLu  DlllULlll/  Quebec  and  that  the  company  were  and  supplies  were  reduced  by  $313,- 

uow  In  charge  of  sales  In  that  pro-  qOO. 

'  _  _  ,  - 7~7TZ-  .  Vince.  As  this  represents  pracii-  - 

,  Is  Reflection  of  1929  Showing  tally  a  virgin  field  for  Tide-Water  rsnwvivwfciw 


REPORT  INCREASED 
PROHTS  FOR  1929 

Administration  and  Trust  Com¬ 
pany  Shows  Gross  of 


When  Company  Earned  ji  roducts  the  management  expects  it .  VL  UIIU  I  IMI  UL  A  VL  II 

Only  64  Cents  |  it  should  eventually  prove  very  val-  llljl  vlll  111  vllLnuljl/ 

'Toronto  Bureau  The  Kinanelnl  Time*  i  for^fthe  '^vear  1930:  .T  PROFITS  FOR  1929 

Toronto.— Hinde  &  Dauche  Taper  |  Brantford;  B.  F.  Inch,  _ 

Co.  of  Canada  has  not  declared  the  ,  j  t.  Leckenby,  Hamil-  AdminUtraBon  anri  Tr««r  Cjnm. 

ju.sual  25  cent  quarterly  dividend  i  ton ;  AV.  R.  McCoo,  Toronto;  R.  H.  an®  Irust  Lom- 

I  which  would  ordinarily  be  payable  p,.ingic,  Toronto;  R.  L.  Saunbj',  To-  Paay  Shows  Gross  of 
:on  April  1.  This  is  a  reflection  ofjronfo;  T.  I-.  M’ood,  Brantford;' 1.,  P.  $195,689  for  Year 

1 1  the  fact  that  the  company’s  earnings  |  Wood.  Hamilton,  and  H.  K.  Wood,  . _ 

on  299,933  no  p.ar  value  common 'Hamilt^^^  An  increase  In  gross  profits  Is 

j  shares  in  1928  amounted  to  $1.. 6  a|  At  a  board  meeting  following  the  twenty-sixth  annual 

share  am  in  1929  to  64  cents  a  annual,  oftircrs  were  elected  as  fol-  ^  Administration  and 

share,  which  for  the  time  being  pro- 1  i.„vs:  p’c.sidcnt  and  general  man-  ^rust  Company  covering  the  fiscal 
I  vents  payment  proceedings  at  thcl.agcr.  H.  K.  Wood.  Hamilton;  vice-  rnding  Deremher  ■31  1929 

annual  rate  of  $1.  Business  in  1929. '  president.  T..  P.  Wood;  secretarj- 

I  ,A  ,  J  X  J  t  •  1.1  *:  r  rs  nr  -u  il  OtoSaS  profUs  Rrc  showD  at  5195,- 

:  t  Is  understood  was  highly  compctj- 1  treasurer.  D.  G.  Webster.  ^  have  been 

I  live  and  fhereforo  the  marked  ex.  j - j  „ed„cted  for  administration  cx- 

panslon  of  operations  ^  430  636  Lbs  Air  Mail  j  penses,  taxes,  income  taxes,  advert- 

iguished  the  j'ear  did  not  bring  the  i ‘»*>W,ooo  L.D5.  /^ir  iTiaii  I  _in„ 


deducted  for  administration  ex¬ 
penses,  taxes,  income  taxes,  advert- 


expected  resuRs  in  net  profits.  Sales  Carried  in  Canada  1929  fore'”$55!5k  As  a  balance  of  $132.'- 

r?  mTm  -  484  was  brought  forward  from  1928, 

^  ^  A  *  Ottawa. — The  post-offlco  depart-  the  total  amount  credited  to  profit 

which  showed  no  profit  whatever,  bas  announced  that  a  total  of  and  loss  Is  established  at  $188,079. 

earned  430^530  ib.  of  air  mall  was  carried  This  amount  has  been  distributed 
A.  .  X  .  .  over  the  twenty  routes  operated  by  as  follows:  $20,000  in  dividend. 

Comparative  earnings  statements:  (Canadian  interests  In  1929.  Tbe  $4,083  in  interest  accrued  on  rcal- 

v.t  «-7V?2o.  Canadian  Government  paid  $473,-  ized  capital  as  at  December  31st 

Depreciation!;;;;;;!!!;!  i42;o«6  *i34;io7  971.34  for  this  service.  The  figures  (new  issue)  and  $2,250  in  reserve 

Bond  interest .  by  routcs  are  as  follows:  for  eventual  depreciation  of  real 

WaTu  boAdinter-csi  Payments  estate  holdings,  giving  a  total  of 

i  .  21,455  13,147  ^ronfr^nUToronto-  ..  7.724  97,420.80  526,333.  The  balance,  held  for  tbc 

Net  profitH  $191  710  $528  504  Montreal  -  Albany  Current  yc&r,  IS  tucrcfor©  $161,746* 

Times  bond  inV.Varned’(ij  8.83  “11.63  (Southbound).  .  .20,680  71,387.50  The  bUSlneSS  Of  the  estates,  agencies 


,  Earned  on  common. 


LP.  BEGIN  WORK 
ON  BOILER  HOUSE 


$1.76  and  trusts,  administered  by  the  com- 

(Supersedea  by  Cran-  j  j,,  j  .a.  •Ar-noArtwa 

berry  Portage  and  P3'^yt  Is  figured  at  $25,080,154, 

Kiasiassing)  ...  .  36,338  4,986.70  which  shows  an  augmentation  of 

Quebec-Seven  Islands  30,055  21,374.10  $1,086,677  over  the  preceding  year. 

Seven  Islands- Anti-  t\  s-  .<\on  .i, 

costi .  3,623  1,260.00  During  1929,  the  company,  as 


To  Operate  Gatineau  Mill — 
Cost  Estimated  at  Mil¬ 
lion  Dollars 


International 


structlon  of  a  boiler  plant  at  its  Toronto-Buffaio  .  . .  27,909 
newsprint  (paper  mlllljit  Gatineau,  Montreai-ottawa  .  .  2,80i 
Quebec.  The  plant  will  cost  one 

million  dollars  and  will  be  built  to  j,<>t . 18,926 

! house  five  Kidweil  boilers,  of  which  Special  flights  iis 

four,  with  an  aggregate  capacity  of  Oskeianeo-chibouga, 

,5.200  boiler  horsepower,  will  be  in-  M^nTre^i-Saini  .lohn 
stalled  at  this  time.  via  Quebec  &  Monc- 

Plans  for  the  boiler  house  were  1°" .  i.llS 

prepared  by  the  engineering  forces  ... 


costi .  3,623  1,260.00  xmrmg  jazy,  me  company,  as 

Mackenzie  RJver  ser-  authorized  by  Its  shareholders,  has 

T  "Ti  j"  13.970.26  undertaken  successfully  to  increase 

TsTand?””.".  ..T.  24.431  4,016.60  capital  stock  from  $500,000  to 

Narrow  i.ake-Sloux  $1,000,000  by  Issuing  10,000  new 

ix)okout  ..  .  .  ..  83,406  17,640.42  shares  Of  $50  par  value.  The  amount 

‘town"  r  69  712  14  626.07  premiums  resulting  from  this 

Moncton  -  Magdalen  *  '  '  ’  issue  is  $66,000,  which  has  been 

Islands .  7,444  8,600.00  carried  to  the  reserves. 

otialf"-*' M^ntretu  .  ,  T^"®  ”®t  ^he  year’s  opera- 

Saint  John .  3,161  tlons  shows  an  increase  of  $5,000 

Montrcai-Dotroit  ..  18,401  137,071.85  over  1928.  The  general  balance 


Moncton  -  Charlotte- 

•  town  .  69,712  14,626.07 

Moncton  -  Magdalen 

Islands .  7,444  8,600.00 

Saint  John-Haiifax  2,021  . 

Paper  Ottawa  -  Montreal- 

Saint  John .  3,161  . 


I  Company  has  commenced  the  isi.oVi'.jd  over 


sheet,  as  at  December  31st,  1929, 
cs:672  43;o5o;i4  Shows  a  total  of  $857,215  for  the 
physical  and  current  assets  of  the 
^®’a7o  company,  while  $25,080,154  covers 

915  l.bOU.UU  *>,- 


Convido 

Port 


aggregate  capacity  of  Oskeianeo-chibouga.  ’  business  of  estates,  agencies 

irfenower  win  he  in  .  '  102.75  and  trusts.  The  amount  receivable 

tw  ’  ”  •  Montrcai-Saint  John  from  the  shareholders  Is  $569,698. 

U  boiler  house  were  ton.^"'! i.ns  'l4.246.05  amount  to  $80.- 

ho  engineering  forces  reserves,  the  pre- 

,  430,636  473.971.34  miums  on  the  new  Issue  and  the 

-  - -  - - - -  credit  balance  of  the  profit  and  loss 

One  Firm  Takes  Big  Block  account  amount  to  $336,109.  The 

Westminster  Paper  Stock  capital  is  established  at  $1,000,000 

M  0  m  _  and  the  business,  comprising  the 

m  rancooTer  Bureno  The  Financial  Time*  estates,  agencies  and  trusts,  admin- 

IjIIIIVIIIII  Vancouver.  —  The  wholesale  sta-  Istered  by  the  company.  Is  figured 
*  ■••V  tionery  firm  of  Smith,'  Davidson  &  $25,080,154. 

^  Wright  Limited  has  purchased  a  The  company  is  trustee  for  $23,- 

■  J  ■  large  block  of  the  common  stock  i  ^‘*3. 611  of  bond  issues.  The  board  of 

pfllrr  of  New  Westminster  Paper  Com-  ‘*i'’®®tors  Is  composed  of  prominent 

H  wl  I  pany  Involving  between  $150,000  and 'business  men:  Hon.  Sir  Hormlsdas 

$200,000.  This  was  part  of  the  re-  l-^porte,  president;  Charles  Cahen 
“The  Wine  with  a  cent  stock  offering  made  by  Royal  d’Anvers,  vice-president;  Martial 
PorannoUfxr  ”  Financial  Corporation  and  Svndl-  Chevalier,  Tancrede  Blenvenu,  Hon. 

J.  eibuiuuuy.  es-  smith,  Davidson  &  Wright  have  Hodolphe  Lemieux,  le  Vlcomte  R.  de 
tablished  1670,  by  wide  connections  in  the  paper  bu.si-  ^®^mefort,  Hon.  Narcisse  Pero- 
WaiTo  Ar  Cn  the  west,  having  branches '  dcau,  lion.  Thomas  Chapals,  Hon. 

YVrtiic  oi  v.,0.,  Calgary^  Edmonton,  Saskatoon ,  Athanase  David,  Armand  Chaput, 

Oporto,  who  arc  and  Victoria  iu  addition  to  their  Sirois,  N.P.,  Louis  St.  Lau- 

still  in  biisinpgg  main  warehouse  at  Vancouver.  Thelf®*^*^,  C.R.,  J.  Theo.  Leclerc,  .^s. 
ri  ‘J  r»  i.  •  *  tlrin  has  had  close  connections  •\vith  I  secretary,  C.  E.  Camplche, 

LonvidO  1  ort  is  Westminster  Paper  Company  for  controller, 
bottled  by  Warre  years. 

&  Co.  and  is  never  r.“  KENTTTLLE  BUILDING  ACTITE 

IX,  \jo.  ttuu  JO  iievei  Dermld,  managing  director  of  the 

sold  in  bulk.  Royal  Financial  Corporation  Limit-  Kentville. — The  building  program 

ed  and  Brig.  Gen.  Victor  W.  Odium  In  Kentville  this  year  to  date  runs 
Ask  for  Convido  victor  W.  Odium,  Brown  &  Com-  not  far  short  of  a  mdlllon  dollars. 

pany  will  be  added  to  the  board  of  The  largest  Item  on  the  list  is  the 

_ directors  of  Smith,  Davidson  &  Com-  new  Cornwallis  Hotel,  with  a 

pany.  $700,000  permit. 


V 

Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1944  Tons  of  Newsprint 
ISA  Tons  Pure  Kraft  Paper  . 

240  Tons  Pure  Sulphate  Pnip 
also  producing 

Cardboard,  Insul  Board,  'Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — ^Annual  Capacity 
of  25,000,000  F.  B.  .M. 


Successor  and  Operating  Company  oj 
Delgo-Canadian  Paper  Company  Limiieu, 
Shawlnigan  Falls,  Qnc. 

St  Banrioe  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

Laurentide  Company  Limited, 

Grand  ’Mere,  Qne. 

Lanrentide-Ottawa  Company  Limited, 
Pembroke,  Ont 
Port  Alfred  Pulp  and  Paper 
Corporation, 

Fort  Alfred,  Qne. 

IVayagamaek  Pulp  and  Paper  Co. 

Limited,  i 

Three  Rivers,  Que.  n 


BcmI  OtBee: 

MTCBSALpQIJEIHBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOP  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 

▲  A  ▲ 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

AAA 

Cable  Address: — “Fraser” 

Codes:— A.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


Consolidated  Ob  Sand  &  Gravel  Cominny 


BRICK 


CK  CORE  O  A  Mr\  CONCRETE 
MOULDING  O AINLP  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFHCE; 


Oporto, 
still  in 
Convido 


sold  in  bulk. 


248  McCord  Street,  MONTREAL,  Que. 


BECOME  A  REGULAR  READER 

It  coat,  only  three  dollu.  ■  ymr  f.r  regalw  weekly  dcUvery  te 
•  C.B.dlui  addreM. 

TUB  FUtAIVClAI.  TIMES  PTBLISiniVO  OOn  UMTTBn. 
est  Craig  St.  Weat,  Montreal, 
d  Jordan  Street,  Toronto. 

Bneloaed  find  ; . tore . . 

tor  which  aend  The  Binanelal  Ttaaea  ter . . . hMntha  te 


Ask  for  Convido. 


gUBSCRlPnoivni  in  Oanadn,  0S.OO  a  yedri  $1.78  ter  nix  acoatha. 
Great  Britain,  12a  a  yaari  Ta  far  alx  nMwtha.  la  Halted  Sta 
$S.M  a  year*  $2.00  far  alx  xtaatha. 

Maha  all  Chiconaa,  Drafta  and  Maaay  Ordara  Bayahla  ta  ti 
Vm9mmr. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  28.  1930 


CAT  I  AU/A  V  Mil  I  C  through  the  house  account.  Wit-  [  llfPPTT'nif  OTm  Idend  for  a  quarter  or  two  xmtll  the 

uULLUrTAl  "InlLLu  ness  corroborated  this.  Wyi«^l|«KIV  !  course  of  biiateess  under  present 

VI  M  iiaiW  -Pjjp  company  on  this  day  did  not!  •  •  UiMJMJiJ  I  conditions  has  made  Itself  unmis- 

11ATTC17  A/^/^AITAIT  IC  shares  ordered  by  clients!  A  A  AC  A  I  lATIT  TA  takabiy  evident. 

nUUvE  AvvUUN  1  lu  simpl  confirmed  the  purchases!  '  A|I|IA  A  Lllllv  III  Whether  or  not  the  dividend  Is 

_  i^Dd  put  orders  through  the  house  I  passed  it  i.s  not  considered  likely 

,  USEO  EXTENSIVELY  "Has  it  been  the  policy  of  this  DOMINION  CHAIN  company  will  be  Impaired  by  a  de- 

_  company  to  go  short  against  its  '  claratipn.  In  any  case.  It  Is  pointed 

^  I  r  I  ■  clients?”  asked  Mr.  Smith.  „  ,  ^  i  dividend  can  be  paid  on 

Manager  tJtplains  Me-  phe  reply  was  that  the  company  purchase  G.  W.  Reed  Co.  For,  the  common  if  net  current  assets 

chanics  of  Trading  at  Pre-  had  gone  short  ‘'but  not  necessarily  Approximately  $1,000,000  ’  below  $850,000,  and  It  may  be 

linunary  Hearing  against  its  clients.  Sometimes,  —Will  Build  New  Plant  I  provision  that  causea  the  pre- 

j  _  stocks  were  held  as  security.”  _  I  sent  uncertainty. 

EXPECT  TRIAL  IN  MAY  I’  FURTHER  EXPANSION 

L  ..  - : — rr  MUIs,  Bury  tesUflcd  that,  though  he  .  ’  !  K|«(  |«  |V|«  |/VH|P  HIIk 

Prendent  and  Vice-President  had  been  instructed  by  Mr.  Solloway  Another  link  in  the  rounding  out .  lllJ vLil  I  ullUlJll  1  Vll 
VWIl  Be  Faced  With  Five  many  orders  as  possible  Western  Steel  Products.  I.tmlted,  j  l\III  Tlflilf  nfmimr/kn 

!  at  r'tiii.i.ri  T  t  through  the  stock  exchange,  many  Homlnion-wlde  chain  of  subsidiaries ,  IjlJI  IJTU  _  vlTpUD|AD 

Cnimnal  Crarges — Leave  for  purchases  and  sales  were  put  effected  by  the  acquisition  of  1/UIjU1I1  tJUl  ClAl vA 

Toronto  This  Week  through  the  “honsc  account.”  George  AV.  Reed  and  t  ompany,  - 

-  “We  were  swamped  In  March  with  l-'tnilted,  of  Montreal.  It  is  under- 1  Seen  as  Early  Devdopment  by 

Cnigary  flureau  The  Flnnnoini  Times.  Orders  and  never  caught  UP,”  he  stood  that  the  deal  involves  approx- 1  Fall,--  *_  C—..  d.. 

falgary.-Faced  with  five  crim-  said.  imately  $1,000,000.  !  **«"«*re  to  Provide  Fw  Re- 

Inal  charges,  I.  W.  (’.  Solloway  and  Clients  paid  no  more  for  their  Symington,  president  and  ;  tircmcnt  or  l>onas  Awy  1 

Harvey  M.  Mills,  president  and  vice-  stock  secured  through  this  account  ntunaglng  director  of  l\estcrn  Steel!  ^ 

president  of  Sollowav,  .Mills  and  than  if  it  came  from  the  exchange.  Products,  declared  that  new  finan- !  Advices  revived  Intimate  that 

Company,  were  committed  to  trial  The  firm  was  in  a  solvent  condition  ^ing  in  connection  with  thi.s  deal, Duluth  Superior  Traction  Company 


PIAN  UNDERWAY  In$arance  Company  OfRciab  SOLLOWAY- MUIS 

fisaa  liaasjajv  |  The  comnanv  on  this  dav  did  no 

FOR  NORTH  AIR 
LINE  TO  EUROPE 

Fast  Air  Transport  of  Montreal 
Is  Sponsoring  the 
Venture 

FOLLOWS  ARCTIC  ROUTE 

Dr.  Constantin  Dumbravs^  Rou¬ 
manian  Scientist.  On  Way  to 
Investigate  Northern  Cemdi- 
tions  — -  To  Establish  Basis 

Paris  to  Montreal  in  48  hours  is 
the  ultimate  objective  of  Dr.  Con¬ 
stantin  Dumbrava,  Roumanian  scien¬ 
tist  and  explorer,  who  leaves  for 
I'urope  this  week  to  complete  ar¬ 
rangements  for  meteorological  tests 

in  the  Arctic  regions  and  a  final  - - - „,  -  - - -  - - 

analysis  of  the  future  aerial  route  at  the  next  court  of  competent  juris- 1  nnd  witness  had  never  asked  nor  In- 

from  Europe  to  North  America.  The  P^ul  H.  Horst  vice-president  of  W.  P.  Fess,  vice-president  of  Ca-  diction  to  sit  In  Calgary,  probably  |  structed  anyone  to  deal  In  a  manner 
iligbt  will  be  sponsored  by  the  Fast  Canadian  General  Insurance  Com-  nadlan  General  Insurance  Company  in  May.  They  leave  for  Toronto  contrary  to  the  rules  of  the  Calgary 
Air  Service  Transport  Limited  of  Pnny,  whose  annual  statement  just  .  annolnted  mann^lne  direc-  week  to  face  charges  of  con- 1  stock  exchange. 

.Montreal,  a  company  Interested  in  published  shows  the  year  1929  one  ^  .  ispiracy  to  defraud,  accompanied  by  Eugene  Gallagher,  office  manager 


11/17CT17DAI  CT17I?T  Idend  for  a  quarter  or  two  until  the 

TTIjuIIjIiJi  dlEEL  .'course  of  biiateess  under  present 

^**^*“*'  vlUUU  I  conditions  has  made  Itself  unmis- 

A  AAC  A  I  lATir  TA  ’  takabiy  evident. 

'  JjUUu  a  Linill.  I U  Whether  or  not  the  dividend  Is 

MAIM  |  passed  it  i.s  not  considered  likely 

AAAfff  AIIAAI  A  lAT  '  ttiat  the  financial  position  of  the 

lA/lUllllUll  tnAlll  be  Impaired  by  a  de- 

,  claratjon.  In  any  case.  It  Is  pointed 
n  ,  n  j  ^  r  i  ^bat  no  dividend  can  be  paid  on 

rurcliase  G.  W.  Reed  Co.  For,  the  common  if  net  current  assets 

Approximately  $1,000,000  '  tall  below  $850,000,  and  it  may  be 

—Will  Build  New  Pl^  I  ‘bis  provision  that  causes  the  pre- 

_  1  sent  uncertainty. 


FURTHER  EXPANSION 


at  the  next  court  of  competent  juris-  and  witness  had  never  asked  nor  In-  probably  be  undertaken  in  the  will  pass  into  the  receiver’s  hands 

-  diction  to  sit  In  Calgarv,  probably  ®tructed  anyone  to  deal  In  a  manner  future.  The  past  year,  he .  before  Yery  much  time  has  elapsed, 

y  in  May.  They  leave  for  Toronto  contrary  to  the  rules  of  the  Calgary  stated,  was  one  of  considerable  pro- 1  It  is  pointed  out  that  the  $2,600,000 


JIISUL  Will  ue  spoiisureu  oy  lue  rasi - -  - - naaian  uenerai  insurance  company  i  lu  .way.  luey  ican.-  lui  lumuiu  - - j  v,.  ....v  1  j  .  T  .J  Ifirst  nnrt  p-ononl 

Air  Service  Transport  Limited  of  Pany.  whose  annual  statement  just  .  annolnted  managing  direc-  this  week  to  face  charges  of  con-  stock  exchange.  ^  I f  mSClnth  -itreit  bondsof 

.Montreal,  a  company  Interested  in  published  shows  the  year  1929  one  ^  i  ♦»  -ispiracy  to  defraud,  accompanied  by  Eugene  Gallagher,  office  manager  ‘bf  t^u^rent  difficulties  ‘'f|  -nH 

the  commercial  possibilities  of  such  ot  remarkable  achievement  and  rec-  tor  at  the  recent  annual  meeting  of  !  ^  McGlllivray.  K.C.  tor  Solloway,  Mills  and  company,  at  |be  ^b®^‘  being  broached, '  ‘  1st.  and  steps 

an  undertaking.  oed  progress.  Mr.  Horst  i.s  also  the  company.  Mr.  Fess  is  also  vice-  over  400  bundles  of  papers,  docu-  tialgary,  and  Ames  Cochrane,  firm  b*’  stated  that  such  was  the  diver.si-  a  o  en  taken  to  refund  the  l.ssuo 

On  July  15,  Dr.  Dumbrava  and  Ecneral  manager  of  Toronto  Casual-  president  and  managing  director  ofiments  and  books  seized  in  the  com-  trader,  were  examined  briefly  when  I'catlon  of  the  company’.s  business,  ‘  ar  rue  inteirst  dye  on  that 


RECEIVERSHIP  FOR 
DULUTH-SUPERIOR 


On  July  15,  Dr.  Dumbrava  and  Ecneral  manager  of  Toronto  Casual-  president  and  managing  director  ofiments  and  books  seized  in  the  com-  trader,  were  examined  briefly  whei 

three  companions  will  make  their  ty.  Fire  and  Marine  Insurance  Com-  Toronto  Casualty,  Fire  and  Marine  j  pany’s  offices  at  Toronto  and  Calgary  Bury’s  testimony  was  complete, 

headquarters  at  Scoresby  Sound,  on  P^ny.  Insurance  Company.  were  entered  as  199  exhibits.  The  ^  '^•’Ip. 

the  east  coast  of  Greenland,  and,  by  charges  are  listed  as:  common  law  *  ^If.  McGlllivray  stated  that  war 

means  of  a  light  Potez  airplane  set  m/vsv  A  mvfv  IIAMI'17  IXT^IIf  O  1  ff  1^0  conspiracy  to  defraud  the  public,  rants  had  been  issued  several  week 

on  skis  or  floats,  will  obtain  such  ||{|||y  Aiy||  \ |  M  |<  |  HllllrY  III*  W  NAIt.S  conspiracy  to  affect  the  market  price  a^o  and  that  it  was  understood  tha 

meteorological  and  topographical  •WVls  niil/  UluLlli  I  llvllli  A  l/lj  if  i/filiLik/  of  stocks;  conspiracy  to  defraud  thej  ^bey  would  not  be  executed  until  af 
observaUons  as  are  necessary  for  AITTnilT  f  AlUri)  '  $  IIA  nnAFITC*  ADAIir  Public  under  the  criminal  code  of  ^cr  the  preliminary  hearing  at  thii 

the  success  of  the  proposed  fllgut.  |||J  |  P|J  |  M|W|*|\  ANU  I  KUr  1  I  N  (iKII W  Canada;  conspiracy  to  commit  an  rlty.  Now  that  this  trial  is  oyer  Ik 

A  powerful  transmitting  and  re-  VU  1  1  U  1  IJVifliitj  Alfl/  1  IlVlllV/  UHvlf  indictable  offence,  to  wit,  gambling  said,  they  were  leaving  immedlatel; 

ceiving  radio  station  will  be  erect-  - j  -  !  in  stocks,  commonly  known  as  Toronto.  Upon  their  arrival  the; 

cd  to  keep  in  constant  touch  with  Pig  Iron  Amounted  to  70,600 ;  Increase  of  $24,547  For  First  l  "bucketing",  and  gambling  in  stocks  would  surrender  themselves  and  Im 

L.  p.  J.  Aiipick,  the  pilot,  of  the  Jons  and  Steel  Castings  and  j  Two  Months  Compared  section  231  of  the  criminal  sSed“  hatTe  Sdcrstood^^^^^ 

proposed  East-West  journey.  >  .  I  Vm..  code.  latea  that  tie  understood  th< 

T-u _ _ fi.-u.  1-  Insots  106.612  Tons  With  Last  Tear  ai  o  wr«nw.inarw  ViMrin^  in  rni.  charges  were  ol  conspiracy,  but  tha 


L.  P.  J.  Aiipick,  the  pilot,  of  the 
proposed  East-West  journey. 

The  preliminary  flight  is  schedul¬ 
ed  for  August  I,  and  the  monomotor 
hydroplane  will  house  a  P'rench  and 


Tons  and  Steel  Castings  and 
Ingots  106,612  Tons 


menis  ana  dooks  seizea  in  me  com-  untiiv  -  --  --  - ;  ’  . .  ’  d.qtc  tnAv  nnt  ho  Tvai.a  t. 

pany’s  offices  at  Toronto  andUalgary  Bury’s  testimony  was  complete.  ^nd  so  small  a  portion  of  it.  Fom-  "^  that 
were  entered  as  199  exhibits.  The  Toronto  Trip  paratlvo  y.  was  with  the  facing  |«'«u^  ‘b‘at 

charges  are  listed  as:  common  law  *  -Mr.  McGilllvray  stated  that  war- j  Fommunify,  that  the  company  during ; 

conspiracy  to  defraud  the  public,  rants  had  been  issued  several  weeks  bad  suffered  but  little  from  i  deposit  their  bonds  with 

conspiracy  to  affect  the  market  price  a8:o  and  that  it  was  understood  that ,  *be  grain  tie-up.  l  First  MinnesntT  Tmat  rn  nt 

of  stocks;  conspiracy  to  defraud  the  ^bey  would  not  be  executed  until  af-  | - .  Minneapolis 

public  under  the  criminal  code  of  ter  the  preliminary  hearing  at  ‘b<s  |  ninn^JAnn  |vp|  .y  ,  Although  there  is  some  Canadian 
Canada;  conspiracy  to  commit  an  Fltj.  Now  that  this  tria  is  «yfr  be  1 j  |  ;  interest  in  the  bonds,  It  is  the  corn- 

indictable  offence,  to  wit,  gambling  said,  they  were  leaving  immediately  |  ‘'•"Fk  of  Duluth  Superior  Trao- 

in  stocks,  commonly  known  as  for  Toronto.  Upon  their  arrival  they  |  A|VinPNn  ATTinW  i which  Canadians  arc 
"bucketing”,  and  ganibling  in  .stwks  I/1TII/C1iII  AL  I  ll/ll  I  chiefly  interested.  In  this  connec- 

'  tion  the  outlook  for  the  common 


under  section  231  of  the  criminal  |  oiodiately  make  application  for  bail,  i 
code.  stated  that  he  understood  the 


ed  for  August  I,  and  the  monomotor  - -  .  .  I  T*wi»<o  BBre«n  The  Flii«nclal  Time. !  ^ary,  David  Dunn,  assistant  man- j  o^ber  than  that  he  was  not  familiar 

liydroplane  will  house  a  P'rench  and  Production  of  coke  pig  iron  in  j  .  ager  of  the  Vancouver  branch  of  the  |  fbe  alleged  offences.  That  was 

Canadian  crew.  There  will  be  no  Canada  during  February  amounted  ^be  gan  in  sal  f  company,  said  that  as  far  as  be ,  ^bat  he  was  going  to  Toronto  to 

.stopovers  until  the  Greenland  base  to  70.600  long  tons,  according  to  a  oTCVDew^LtZ.  was  ^.i  _ 


is  reached.  Proceeding  north  after  t^.oed  by  the  Dominion  over  the  corrVsponding  perfo“d’  of  b'-anch  b^.^^^b^n  moved 

ScZt'lalfl^^a^  ^'northlrn  ^  Ztf  Bufeau  of  SUtistics  at  Ottawa.  This  1929,  according  to  official  figures  J^uowing  the  arrest  of  the  two  ac- 
bcotland  at  Rs  northern  tip,  was  19f/o  under  the  output  obtained  by  The  Financial  Times.  hranrh  of 

SaZe'en  to  fceland  anS  Gre?n-  Tota^oTZs  939  l!nl  1930  «ce  opened  an  office  In  the*  Georgia 


“cre  It  «.U  reported  for  February  of  last  year.  January 

south  to  Montreal.  ^  .  ...  _  Fahmarv 

Government  co-operation  has  al-  Compared  with  the  flares  the  _  _  ^ 

ready  been  obtained,  and  Station  previous  month,  data  for  February  tic?  701110  tiooooino  exchange,  but  admitted  he  hadigress  to  date  provide  a  fair  guiding  mistake  and  that  no  dividend  had  ;  irionds  were  declared  on  the  prefer- 

VAA,  Ottawa  will  call  Dr.  Dum-  showed  a  gain  In  the  output  of  basic  •  •  •  •  ♦i8a„>4i.uu  nothing  to  do  with  trading.  |  line  for  the  results  w  hich  may  be  been  declared  on  the  common.  In  .  nice  and  ordinary  shares  of  the 

brava’s  staUon  dally  at  5  p.m.  iron  but  this  was  more  than  offset  ^ne  gain  in  earnings  ror^mese  George  Klmmerley,  chief  trader  of  |  expected  at  the  close  of  the  fiscal  ‘be  adveHi.sing  columns  of  The  n- j  company.  Major-General  the  Hon. 


lae.  I  •ric  siaiea  mat  ue  understood  me  u  ai/i g~,  ct_.j  .  1  shareholders  is  somewhat  dark  but 

At  a  preliminary  hearing  in  Cal- 1  charges  were  ol  conspiracy,  but  that  May**  wneels  Common  Mock  to ;  ti,c  belief  is  expressed  th,tt  In  the 

‘.her  than  that  he  was  not  familiar  be  Considered  at  Special  1  event  of  a  new  organization  there 
lOi  the  alleged  offences.  That  was  Meetiner  on  Friday  be  a  siib.stantial  equity  left  for 

hat  he  was  going  to  Toronto  to  _ _  ^  the  preferred  issues. 

nd  out,  he  said.  Toroalo  Barr.a  The  Financial  Time.  - - 

LI  V  ^  ^  Toronto.-By  an  error  it  was  an- 1  New  Director  Elected 

oblaw  EAmingS  Running  nounced  last  week  that  the  common  C  C*  I  c  r'  J 

WaII  1090  dtiarterly  dividend  of  50  cents  a  I  ror  oteel  Or  Ganada 

well  /\neaa  or  19^9  nhare  had  been  declared,  as  well  as  !  - 

-  l-'ii  per  cent,  on  the  preferred  stock  j  At  the  meeting  of  the  board  of  di- 

Wlth  the  third  quarter  of  Loblaw  of  Hayes  Wheels  &  Forgings,  Limit-  rectors  of  the  Steel  Company  of  Can- 


Loblaw  Earnings  Running 


no.  I’TOm  mere  IL  win  swerve  _ _ nf  lact  V^r  Tftniinrv  tfiC  «07  70*;  Art  lui  uic  uma  ^uai  it;r  oi  j..ouiaw  Aitv.vLo  iTxictuio  cic.  J  Liui.-.  ui  Iiio  1  uiiiiiaii.v  Ul  GHH- 

mth  to  Montreal.  reported  for  February  of  last  j ear.  anua  y  . .  ..$86,743.M  $97,705.00  knowledge  Groceterias  fi.scal  year  already  well  Fd.  but  later  the  ’foronto  stock  Ex- i  ada.  Limited,  held  in  Hamilton  last 

Government  co-operation  has  al-  Compared  with  the  figures  for  the  reuruary  ..  . .  <<,usj..vv;  ai,D..a.uv  transactions  were  put  through  |  advanced,  official  reports  of  pro-  change  was  notified  that  this  was  a  '  M  odnesday,  the  usual  quarterly  div- 


orava  S  Siauoil  uaiiy  at  a  p.m.  w  — - Z  twa  Tnnnfha  ««  IQQA  aa  rt/imnawarl  Vfcvifeo  Avituiiswa  tApcLlCJU  cl  t  lllC  Ul  lUO  ilSCai  ‘  j  i-  v  vrici  irccii «  .  -WLiir-i  u  1  lilW  XlUXl. 

(E.S.T.)  to  learn  of  subsequent  by  lower  tonnages  for  the  foundry  as  comparea  goUovyay.  Mills  and  company,  limit-  year  on  May  31.  For  the  36  weeks  uancial  Times  last  week  the  same  S.  Mewburn,  K.<'..  C.M.G..  was 

developments.  and  malleable  grades.  Basic  iron  was  over  stated  that  a  house  account  was  ended  February  8,  sales  amounted  Action  on  the  com-  elected  director  to  sticceed  the  late 

Anneal'S  Feasible  advanced  to  51,262  tons  from  48,898  -fa®  Jacorporation  or  Honey  Dew  Qpgj.ated  In  Vancouver  and  in  Cal-  to  $12,842,791,  compared  with  $11.-  '’’^n  stock  is  being  held  In  obey-  Cyrus  A.  Birgc. 

Fst7blishmPTit  of  this  Arctic  trana  "‘^bile  foundry  iron  dropped  to  gary  and  that  they  had  been  trans-  134.439  for  the  corresponding  period  for  the  consideration  of  the - 

Establishment  of  this  Arctic  trans-  ^^  ^22  tons  from  30,073  tons  and  Jbe  annual  report  for  1929,  has  now  fg^red  to  Toronto.  He  did  not  give  of  the  previous  fiscal  year  Profits  directors  at  the  annual  general  and  New 'Canadian  Manager 

"S;  F"  ;j.  L,b?a“f  S  n.y.1  E,o;;;;;rT;,.,raac.  an. 

srrs,  AiioT£ur?br„',s;sr  mco,,,. 

to  establish  refuelling  bases  600  pared  with  ®  son  Co.,  and  National  Air  Transport;  Witness  admitted  ‘o  ^‘r.  McGllll  $1,-00,000  ra.y  be  regarded  as  net  warnings  on  the  as  Joint  Sccrefar.v,  at  the  head  of- 

miles  apart  from  one  another.  Each .  ^‘rst  two  months  of  last  yea  .  yy  Rand,  Chicago,  director  and  vray  that  the  policy  of  the  company,  Profit.  That  concerns  operating  common  stock  In  1927  had  been  Rfc,  London.  England, 

station  will  possess  a  complete  me-  Production  of  ferro-alloys  in  Can-  district  manager  of  Woolworth  &  V*  b*®’  by  Mr.  Siloway,  was  profit  only.  Totheso  "gures  at  the  equgi  to  $3.07  a  share  and  in  1928  The  vacancy  thus  caused  In  Cxn- 

teorological  and  radio  equipment  as  ada  during  February  at  4,821  tons  go.;  Allen  Ross,  Toronto,  vice-pre-  ‘bat  all  transactions  luid  to  be  made  F^d  pf  each  year  are  added  special  to  $4.33  a  share.  It  is  understood  ada  has  been  filled  by  the  appolnt- 

well  as  a  spare  pilot.  Operators  at.  was  31%  lower  than  the  6,943  tons  sident  Wrlgley  Junior  Co.  and  presl-  ‘be  exchange.  The  hou.se  ac- 1  profits  which  can  be  figured  only  on  that  earnings  on  the  common,  stock  ment  of  Charles  Stuart  Malcolm, 
these  vantage  points  will  bo  In  cons- j  reported  for  the  previous  month.  dent  of  Wrigley  Junior  of  Canada,  Fdbb‘  b®  s«'d.  in  connec-|a  yearly  ba^sis  and  which  amounted  jn  1909  w'ere  a  little  better  than  the  who  up  to  the  present  has  been  in 

tant  touch  with  the  fliers,  directing  Production  of  steel  Ingots  and  dl-  Ltd.;  (Hias.  H.  Currier,  Chicago,  pre-  ‘  with  the  buying  or  selling  of  to  $164, 000  last  year.  amount  shown  in  1928,  and  any  dif-  charge  of  two  Royal  Exchange  allied 

and  acquainting  them  of  existing  rect  steel  castings  in  Canada  dur-  sldcnt  of  Drying  Systems,  Inc.;  H.  ®bares  of  clients,  w'hcn  the  orders  such  profits  would  ehow  net  earn-  fercnce  of  opinion  which  thcromay  companies,  l.e..  The  Motor  Union  In¬ 
conditions  In  the  territory  being  ine  February  at  106,612  tons  was  B.  Waldron,  Chicago,  vice-president  Fould  not  be  put  on  the  exchange  or  ing.s  of  over  $1.40  per  share,  where-  bo  with  regard  to  the  advisability  of  surance  Company,  Limited  and 

covered.  *  slightly  under  tho  115,200  tons  of  and  general  sales  manager  of  W.  A.  ^ould  not  be  filled  on  the  exchange  |  as  dividends  for  the  current  year,  declaring  diiddends  just  now  is  be-  United  British  Insurance  Company 

Discussing  the  practicability  of  the  the  previous  month  and  was  also  be-  SheaJfer  Pen  Co.;  James  O.  McKin-  ‘'®®r.  He  admitted  that  such  trans- 1  actually  paid,  amount  to  6a  F®p‘®  tween  those  who  think  that  a  con-  Llndted,  at  Toronto, 
projected  trip.  Dr.  Dumbrava  said  low  tho  117,445  tons  made  in  Feb-  sey,  Chicago,  president  J.  O.  McKin-  were  as  good  to  the  die  ts,  only.  The  financial  position  of  the  tinuation  of  dividends  In  view  of  :Mr.  Afalcolm  will  take  up  his  posi- 

1  hat  the  Arctic  passage  offered  very  ruary  of  a  year  ago.  The  reduction  sey  &  Company.  sometime.s  better  ‘ban  the ,  company  should  accordingly  be  much  1929  earnings  is  a  conservative  thing  tlon  as  manager  for  Canada  for  the 

little  atmospheric  depression  to  the  from  .January  was  due  to  the  lower  The  Canadian  company  Is  repro-  ‘b®y  realized  on  the  exchange. ;  improved  as  a  result  of  the  current]  to  do  and  those  who  think  it  is  even  Royal  Exchange  group  of  companies 

pilot.  Ho  stated,  moreover,  that  the  output  of  steel  Ingots,  basic  open  6ented  by  R.  H.  Lindsay,  president;  There  was  no  advantage  to  the  com-j>^arB  operations.  more  conservative  to  pass  the  dlvl-  as  from  the  1st  of  April. 

charted  route  over  Scotland  con-  hearth  Ingots  having  dropped  to  97,-  E.  C.  Lindsey,  secretary-treasurer;  J  o  P?®  ®  ,-,,11 1  '  '  '  '  - "  '  - - - -  ■  ■  ga 

fronted  the  airman  wdth  but  four  211  tons  from  105,043  tons,  electric  R.  B.  Lindsey  and  E.  H.  Lindsey.  Did  solloway  c\cr  insiruci 

water  crossings,  whose  greatest  dls-|  ingots  to  1,875  tons  from  2,144  tons  Howard  L.  Walker  is  vice-president  J’fkke  an  arrangeme  i  wiin  a  y|  W 

tance— that  between  the  Faroe  Is-  and  alloy  ingots  from  basic  furnaces,  and  general  manager  of  the  com-  ®Foker  whereby  you  couia  rg  ne  ^  ■ 

lands  and  Iceland-was  but  440  to  880  tons  from  1,457  tons.  Direct  pany.  ^  i  ^  ^ 


liles.  Forced  landings,  he  main-  steel  castings  were  slightly  higher  at  The  Canadian  company  retains  a 


McGilllvray  asked. 

The  witness  replied  that  no  such 


tloned  regarding  the  company’s  fin- 


stock.  which  are  7%  per  annum,  - - -  ‘  “ 

’^*'®  therefore,  is  11.7%.  William  Matthews,  Calgary  branch 


mined,  would  be  made  on  level  Ice  6,648  tons  as  against  6,556  tons  in  61%  interest  in  the  stock  of  Honey  Lh  «v»r 

ind  protection  afforded  through  January.  For  the  first  two  months  Dew.  Ina  ’“n  ^  1  h  ih  n  t 

iesignated  relief  posts  and  landing  of  this  year  production  totalled  221,.  Honey  Dew  Limited,  preferred 
ields  equipped  with  w'lreless.  |  S12  tons  as  compared  with  233,705  shares  are  selling  at  around  63.  Pro- 
The  Soclcte  Geographlque  de  tons  made  during  the  corresponding  fits  last  year  were  more  than  dou- 
’ranee.  Soclete  Royale  de  Geogra-  period  of  1929.  ble  diridend  requirements  on  this  tbo 

)hio  do  Belgique,  the  Soclete  d’As-  ^  -  stock,  which  are  7%  per  annum.  company  s  fin- 

dorS*  Club^  of^New^York^'the  ^n-  $4,00(M)00  TAITCOIJTER  The  yield,  therefore,  is  11.7%.  ’  TtSgrAVaUhews,  Calgary  branch 

ernational  Union  of  Geography^  Dr.  roronto  Boren.  The  Fin.neinl  Tl>e.  Montreal  Power  SSts^by^SlZ  sSth.^Matthews 

Ve^nf^MrCm  TTntve^Rv  are  ^thfr  Toronto.  —  A  syndicate  compris-  gj  said  that  tL  company  had  lost 

,vc.  of  McGill  University,  are  other  ^  j,  g,  company.  Limited,  rrODieni  through  being  short  2SL- 

ritcrested  partly  In  Dr.  Dumbra-  Dominion  Securities  Corporation,  Growing  Demand  548  shares  of  United  New,  on  Nov. 

a  s  undertaking.  Limited,  and  Bank  of  Montreal,  were  - ; -  30_  1929. 

,  the  successful  tenderers  for  the  re-  (Continued  from  Page  1)  ’  v-Uviain.  Haiisa  AcAAont 

Combfne-Harvest  Grades  High  cent  Issue  of  $4,000,000  City  of  Van-  Light.  Heat  and  Power  Consolidat-  ,,  ^1  «  a®®*®  Accouni 
Combine-harvested  wheat  in  Can-  couver  6%  bonds,  maturing  from  ed.  the  official  announced  that  con-  ,  ‘  “““ager 

da  compares  very  favourably  with  1939  to  1969.  The  syndicate  is  mak-  tracts  for  an  additional  350.000  h.p. 

Inder-harvested  wheat  from  a  mil-  Ing  a  public  offering  of  $4,055,000  were  already  booked  for  delivery  In  examination 

ng  and  baking  standpoint.  In  6%  bonds.  These  bonds  are  payable  1932,  more  than  ample,  in  hisopin-  “T  A.  L.  Smith,  crown  counsel,  ex- 

sneral  no  difference  could  be  ob-  as  to  principal  and  Interest,  in  To-  i®®.  ‘o  meet  the  increased  demand  P‘®m®“  ‘“®  house  account  was  for 

!rved  between  the  two  In  regard  ronto,  Montreal,  Winnipeg.  Edmon-  of  the  community, 

1  these  qualities,  although  In  one  ton.  Calgary.  Victoria,  Vancouver  PFesen‘  time,  the  power  1^®. 

lason  at  least  the  comblne-har-  and  New  York.  They  are  register-  B®®  ‘™m  Lake  St.  John  (  a  Duke-  L  *6 av- 

isted  wheat  was  slightly  superior  1  able  as  to  principal  and  are  being  Price  development)  to  Quebec  and  filled  on  the  floor  or  e  Calgary  ex- 

the  binder-harvested  wheat.  I  offered  in  denominations  of  $1,00(J.  Shawlnlgan  Falls,  on  a  Shawlnlgan 

_ _ _  circuit  is  supplying  that  particular  Falling  to  fill  orders  on  the  floor 

.  section  of  the  country.  If  untoward  ®‘  “i®  exchange,  the  company  filled 

•  ,  *•>.  incidents  call  for  more  power  lo-  ‘bem  from  the  house  account  at  the 

rlood  Barnes  Active  Bond  Prices  cally,  the  St  Maurice  River  l.OOO,-  same  price.  This  practice  had  start- 

000  h.p.  project  now  in  the  hands  of  ed  when  clients  had  protested  be- 
..I.........  ....  the  Shawlnlgan  Water  and  Power  cause  their  orders  were  not  being 


Q  manager,  was  then  called  and  shown 

r^OWer  statements  by  Mr.  Smith.  Matthews 

Has  Biff  Problem  said  that  the  company  had  lost 

^  •  r\  J  W02,756  through  being  short  2SL- 

vslOWing  liemand  548  shares  of  united  New,  on  Nov. 

-  - -  3Q  1929, 

Fage  1)  Explains  House  Aeconnt 

and  Power  Consolid.at-  — .  .  «  ,  .  . 

at  nnnoi.noArf  aaa.  Walter  A.  Bury,  assistant  manager 


For  Homes  and 

IIVGUS  SUPREME 

sVeei.  heating  boilers 

foe 

KrSo  ,,-1.  ,t«lrlall7  ««''W  thioueh- 

combusuon  arc  in  contact  completely  surrotmded  by 

tKa  fire-box  and  combustion  cham^r  are  p 

MgfrpTf  '"»■ 

Each  boiler  comes  «"}P*®*®„7‘*d  unit  and  when  set  up  is  ready  to  go 
cuaranteed.  It  is  a  self-contained  amount  of  space  required 

fowork.  N®  makes  thi  inglis  Supreme  boiler  espcaaUy 

for  the  entire  ^  * 

adaptable  for  very  lunitcd  space. 


Flood  Barnes  Active  Bond  Prices 


Itibi  Powpr  &  Paoer  5/53 . . . . 

>erta  PaoiBc  Grain  6/46 . 

:oma  Sti^l  Corp.  5/62 . . 

wntine  Govt.  6/58  Series  B . . 


Itieh  American  Oil  5%  1945 . 

lail.  U.S.  Eit.  S.F.  6h'/67 . 


J.  Biscuit  Co.  Ltd.  6H/46 . . 

I.  Cement  Co.  1st  Mtge  S.F.  6^/47  •••••• 

I.  North  Power  5, '53 . 

lada  Power  &  P.  6W/58 . 

i,  light  &  Power  Ist  S.F.  5/49 . 

.  S.S.  Lines  6/41  1st  &  Gen . . 

.  Ry.  Coll.  Trust  5/34 . 

.  Riy.  Secured  4H/44  Notes . 

.  Goodrich  Income  7/43 . . 

e  Republic  Ext.  S.F.  6/60 . . 

imbia  Repub.  Ext.  S.F.  6/61 . 

1.  Iron  &  Steel  Consol.  S.F.  6/39 . 

1,  Square  Corp.  6/48 . /  *  ’Ai  ^ . 


lacona  Paper  Co.  ist  S.F.  6H/48. 


Iign  Power  Sec.  6/49.  . . 
er  Companiee  Ist  6/50.. 


Tal  Steel  Wares  Ist  S.F.  6/52 .  100 

leau  Power  1st  S.F.  6/66 . . .  98 

leau  Power  S.F.  Debs.  6/41 .  100 

t  I^akes  Paper  Co.  6/50 .  85 

ird  Smith  P.  M.  bjf/sa .  92 

national  Paper  Co.  6/65 ,  . .  M 

national  Hydro-Electric  6/44 .  100 

St.  John  Power  &  Par  r  6h/4i .  99 

toba  Power  1st.  S.F.  5H/51 . .  100 

ey  Harris  Co.  1st  Mtge  6/47 . . .  96 

;real,  City  of  6/58 .  101! 

real  Coke  Ist  S.F.  6^/47 .  100 

real  Island  Power  6^3/67 .  97 


I  real  Tram.  Gen.  Ref.  4^i756. 

real  Tram.  Gen.  6/55 . . 

Scotia  Steel  &  Coal  1st  5/69. 
Scotia  Steel  &  Coal  6  deb. . . 
iwestern  Power  Co.  6,  1960 . . 


Republic  6,  1960 . 

Ufred  P.  &  P.  Ist  6H/57. 


c  Power  Ist  Mtge.  Coll.  S.F.  6/68. 
1  Janeiro  Trains.  6/36 . 


I  Grain  Growers  1st  Mtge.  6/48. 
[  Securities  Coll.  Trust  o}4/52 . . 
nunac  P.  A  P.  Ist  S.F.  6/51 .... 


Price 

Years  to 

Next  Int. 

Yield 

Maturity 

Date 

90 

23 

June 

1 

6  75 

99 

16 

June 

1 

6  10 

70 

82 

Apr. 

1 

7  50 

98 

28 

June 

1 

6  10 

103 

27 

June 

1 

4  '0 

lOl 

15 

Sept. 

1 

4  5 

83 

27 

Apr. 

1 

S  5 

97J4 

10 

July 

1 

6  > 

86 

16 

May 

1 

8  3 

100 

17 

May 

1 

6  3 

9t 

23 

May 

1 

S  5 

68 

28 

July 

1 

8  3 

90 

19 

July 

1 

6  5 

98 

11 

Aug. 

5 

6  > 

101 

4 

Apr. 

16 

4  3 

97 

14 

Apr. 

15 

4  .0 

65 

13 

94 

30 

Apr. 

i 

6  '5 

82 

31 

Apr. 

1 

7  .0 

87 

9 

95 

IS 

Apr. 

i 

6  46 

ini 

19 

July 

2 

6  90 

90 

18 

Aug. 

1 

0  40 

90t4 

18 

Aug. 

1 

0  90 

106 

36 

May 

1 

6  60 

102 

19 

May 

1 

6  S3 

100 

19 

June 

1  , 

6  30 

95 

19 

July 

1 

6  45 

93  If 

2 

July 

1 

9  00 

91 

12 

Apr. 

1 

7.80 

102 

21 

Aug. 

15 

6.25 

102 

21 

May 

1 

6.88 

100 

22 

May 

1 

6.00 

98^4 

26 

June 

1 

6.14 

100  vj 

It 

^r. 

1 

6.93 

85H 

20 

Sept. 

1 

7.43 

9i!H 

23 

June 

1 

6.10 

90 

36 

Sept. 

1 

6.86 

100 

14 

Apr. 

1 

6.00 

99 

17 

Aug. 

1 

6.60 

100 

21 

July 

1 

6.60 

95 

17 

Apr. 

13 

6  45 

10114 

Apr. 

1 

4.90 

100 

it 

June 

1 

6  50 

97 

27 

May 

1 

6.72 

101 

40 

Sept. 

1 

4.90 

100 

U 

July 

1 

5.00 

9114 

25 

Apr. 

1 

6.10 

98 

25 

Apr. 

1 

6.16 

72 

19 

7  t  •  • 

40 

100 

80 

July 

2 

6.00 

104 

8 

June 

1 

6.40 

10214 

29 

May 

1 

4  87 

70 

30 

June 

1 

7.81 

88  ^ 

27 

May 

1 

6  45 

104 

13 

Aug. 

1 

6.60 

100 

88 

June 

1 

5.00 

96 

5 

July 

1 

5.80 

94 

28 

June 

1 

4.85 

lOlJf 

19 

July 

2 

6.86 

100 

25 

Apr. 

1 

6.00 

90 

IS  1 

July 

5 

6.00 

100 

22 

May 

1 

6.60 

98 

21 

July 

1. 

6.16 

10l>4 

24 

Apr.' 

1 

6.87 

allowing  for  a  supply  of  the  dis-  In  reply  to  questioning,  the  wtt- 
trlct  by  the  new  source  of  supply,  ness  testified  that  a  client  migHt  be 
Surplus  power  from  this  quarter  sold  out,  including  his  marginal 
will  also  be  available  for  Montreal  securities,  when  his  order  bad  never 


'>  and  its  vicinity. 


been  executed  on  the  exchange,  but 


The  "bogey”  of  shortage,  there-  merely  put  through  the  house  ac- 
fore.  Is  discounted.  Units  at  St  Tim-  count 


othee,  Soulanges,  Cedars  Rapids,  Regarding 


Jasebunsky, 


0  Rtvlfere  des  Prairies,  Lacbine  and.  Dominion  Oil  exchange  official,  who 


most  important  of  all,  Beaubar 
nois  Corporation,  make  provision 
for  all  eventualities.  Permission 


Beaubar-  was  in  the  witness  stand  yesterday 
)  provision  and  whose  connection  with  the  Sol- 
Permission  loway,  Mills  Co.  has  been  brought 


f.'  .  t<ff 


0  90  Power  Compa.ny  to  construct  a  Instructions.  Ho  had,  however,  made 
®  transmission  lino  from  Valleyfield  arrangements  for  Jaschunsky  to 
6  30  ‘®  Sorel  in  this  regard  will  prove  a  work  for  the  company  on  a  one-fifth 
6  45  decided  asset,  inasmuch  as  this,  commission  basis  late  in  1929. 

7.80  F®®!?®^®^  ‘s  ‘h®.  provider  of  Bury  denied  knowledge  of  whose 

6.25  ‘be  Montreal  Light,  Heat  &  Power  shares  were  being  sold  when  in 
6.88  Consolidat^.  October  1929,  the  Solloway,  Mills 

6  14  There  will  be  no  need,  it  was  said,  firm  was  making  heavy  sales  of 
6.93  for  the  acquisition  of  the  Southern  stock. 

6  10  ^wer  Company.  Limited,  or  .<i  tad  nothing  to  do  with  trading 

6.85  ‘be  Quebec  Power  Company  to  then."  he  declared. 

6  BO  ‘^®  position  and  assure  Crown  counsel  recalled  eviience 

6!  60  supplies  for  the  Montreal  yiven  by  Jaschunsky  and,  in  reply 

5  Consolidated,  questions,  Bury  said  it  was  only 

6  60  ^®  possibility  of  a  general  merger  g  coincidence  that  Jaschunsky’s 
6.72  Of  tho  com^ny  with  Beanharnols  total  business  consisted  of  purcnascs 
4.90  and  Shawlnlgan  is  quite  wl^in  the  ,or  and  purchases  from  Solloway, 
5  00  realm  of  posslbll  ty,  although  It  is  ^llls  and  company. 

6.16  Poi®ted  that  Montreal  Power  would  ..qj,  qg,et  ^ays  why  did  you  have 
....  have  nothing  to  sain  physically  by  jaschunsky  rather  than  your  own 
6!66  sach  a  consolidation  of  interests.  traders  to  do  your  business?”  the 
5  _ _ ...  Crown  asked. 


The 


Chromite  Mines  in  Canada 


_.  J  I,  .  1  Bury  said  that  Jaschunsky  handled 

The  principal  chromite  deposits  In  Lji  the  business  of  tho  firm’s  -‘house 


—  «  J  r  XI  I  \;iAcuLB,  ouljr  aaiiiiLLeu.  i 

interesting  jjj..  smith  referred  to  a  ledger  for 


been  reported. 


1?  Stradiati  Avenue— Toronto 
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Drury  &  Co 

INVESTMENT  BANKERS 


head  OFFICX: 

360  St.  James  Street 
Montreal 
Harbour  1254 


BRANCH  OFFlCBi 
JOS  Hollis  Street 
Halifax,  N.S. 
Sackville  655 


DODGE  EARNINGS 
EQUAL  TO  $1.17 
CLASS  ‘B’  STOCK 

Ratio  of  Current  Assets  to  Cur¬ 
rent  Liabilities  Greater 
Than  8  to  1 

LARGE  ORDERS  ON  HAND 


near  surface,  values  were  not  suffi¬ 
ciently  high  to  assure  commercial 
possibilities.  The  property  now  ap¬ 
pears  a  deep  geological  bet  and  will 
have  to  explore  to  depth  before  Is 
either  proven  or  discarded.  Such  a 
program  of  deep  diamond  drilling 
would  entail  an  expenditure  of 
around  $300,000  so  the  management 
has  decided  to  hold  the  property  un¬ 
til  some  future  date  when  they  can 
see  their  way  clear  to  carry  out  the 
necessary  work  to  depth. 


STOCKS,  GRAIN,  BONDS 

Orders  executed  in  all  prin¬ 
cipal  markets  by  private 
wire.  We  invite  your  en¬ 
quiries. 

Hall  Company 

LIMITED 

Capital  and  Reserve  tl.200,000 

Hall  Building 

r.omer  of  Pender  and  Howe  Sts. 

Vancouver,  B.c. 


Robert  Dodd  &  Company.  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDINQ 

MONTREAL.  QUE. 

Telephones  Harbour— 8141-2 


!  President  McAuley  Comments  npATirilhllTSTTAhT  That  Important  developments  are 

I  On  Greater  Diversity  of  Pro-  KKIIkI]ANI/A  I |lin|  confidently  anticipated  In  Steel  Car 

ducts  and  Improvement  in  nrn/itPP  T*  1  niHlf/lO  market 

AFFECTS  EARNINGS 

Toronto  Boron..  Tiie  pinnneini  Timoi  - —  —  ~  I  ®  feature  of  the  Montreal  market. 

Toronto.  —  Profits  from  opera-  Profits  of  $52,269  For  Fiscal  gg  closely  is  the  stock  held  that  it 
tlons  of  Dodge  Manufacturing  Com-  Year  Against  $69,749  Is  extremely  difficult  to  secure  any 
pany.  Ltd.,  for  the  13  months  end-  Previously  quantity  of  stock.  On  account  of  Its 

ed  January  31,  1930,  which  Includes  _ _  low  capitalization  —  only  130,000 

the  period  since  the  present  com-  OFFICERS  ARE  ELECTED  shares  being  outstanding — it  does  ! 

pany’s  Incorporation  in  February,  _ _  not  require  much  buying  to  bring  | 

1929,  amounted  to  $105,333.  PeUqsler’a  Limited  reflects  In  Its  about  substantial  price  Improvement  i 

this  amount  $35,098  was  provided  '  ,  “  v.!.  in  Steel  Car.  Its  rise  so  far  since  ; 

for  depreciation  and  $5,442  for  In-  second  annual  report  the  general  de- 

come  tax,  leaving  net  profits  of  pression  experienced  by  most  Indus-  -w'lth  one  finding  already  In  Us 
$64,192.  Preferred  dividends  of  tj-jal,  commercial  and  financial  con-  favor  on  Its  war  claim  for  $1,800,000. 

$36,000  were  paid,  leaving  a  net  during  the  past  year.  Including  interest,  and  with  the 


PEUSSeS  LTD. 
REORGANIZATION 
AFFECTS  EARNINGS 


NAT.  STEEL  CAR 
AWAITS  DECISION 
ON  WAR  CLAIMS 

$1,800,000  Involved  in  Repara¬ 
tions  Tangle  Dating 
Back  to  1915 

PLEADINGS  CLOSED 


Profits  of  $52,269  For  Fiscal 
Year  Against  $69,749 
Previously 

OFFICERS  ARE  ELECTED 


$36,000  were  paid,  leaving  a  net 
balance  carried  to  surplus  of  $28,- 
192.  This  was  equal  to  $1.17  per 


ems  during  the  past  year.  Including  interest,  and  with  the 

rr  n  bearing  of  this  claim  set  down  fori 

flal  in  the  Exchequer  Court  in  Ot- ! 


share  on  the  24.000  shares  of  class  the  situation  of  the  company  well  | 

B  ccramon  stock  outstanding.  1^®*  presages  possibly  momentous  i 

Substantial  Improvement  In  the  lihe  year  just  ended  has  been  one  develonmenta  in  National  Steel  Car  i 
worki^  position  of  the  comj^ny  Is  of  con^lete  reor^nlzatJon  of  your  learned  that  the  pleadings  j 

revealed  in  the  balance  sheet,  as  at  plant  In  every  department,  the  bene-  ,  .  -laim  are 

January  31st  last.  Current  assets  fit  of  which  was  only  felt  In  the  last  ,  ^  and^that  word  will  be  forth- 

stood  at  $389,350,  as  against  cur-  two  or  three  months,  and  therefore 

rent  liabilities  of  $48,358,  making  is  not  reflected  in  the  balance  sheet  ,,,  ,  ; 

the  ratio  more  than  8  to  1.  and  submitted  to  you  herewith.  We  feel,  i  ® 

making  net  working  capital  $340.-  however,  fully  confident  that  the  Irr 

992,  representing  an  increase  of  changes  and  Improvements  brought  ulw  thP  rnm 

$63,819  Current  liabilities  Includ-  about  will  very  materialfy  add  to  marshalled  to  present  the  corn¬ 
ed  $9,000  dividends  payable  and  what  must  be  considered  most  satis-  ®  case.  .  ,  j,  , 

$20,402  for  reserve  for  Income  tax.  factory  results.”  ,  account  of  its  outstanding  In- 

contlngencles,  etc.,  accounts  pay-  Net  profits  for  the  year  ended  Merest  and  lengthy  history,  and  the 
able  and  accrued  liabilities  amount-  January  31,  1930,  were  $52,269  as  ,  means  so  much  to  Na- 


National  Distilleries 

Limited 

and  Subsidiaries 

- BOARD  OP  DIRECTORai - 

D.  N.  FINNIB  CHASi  GREENSHIELDS,  K-C 

E.  C.  PRATT  LEO  GEORGE 

W.  J.  HUSHION  AV.  T.  GWTN 

HARRY  B.  HOUSSER  LleuL-Col,  CT^EART,  D.S.O. 

J.  G.  TURGEON 

Consolidated  Balance  Sheet 

As  at  December  31st,  1929 


Ing  to  only  $19,955.  Cu.-rent  assets  1  compared  with  $69,749  the  year  Steel  Car,  should  a  favorable 

Included  cash.  $43,825;  accounts  re-  previous.  Judgment  be  handed  down,  nnancia 

ceivable,  $90,753;  officers  and  em- 1  Noticeable  in  the  surplus  account  centres  are  eagerly  awaiting  the 
ployees.  $882;  and  Inventories,  i.,  the  balance  of  a  specified  amount, 

$253,889.  Deferred  charges  were  placed  at  $16,583  last  year,  for  de-  U.2-3,533,  it  ^11  actually  amount  to 
$10,371.  predation  of  machinery,  plant  and  much  more  than  this  as  t  e  ®om- : 

Fixed  assets  totalled  $735,663,  delivery  equipment  claiming  Interest  dating  back  , 

made  up  of  the  following  Items:  Working  capital’  Is  placed  at  “''®  Pf’’ ®®°K’ 

Land.  $157,375;  buildings,  $359,003;  $138,231  as  against  $146,624  In  1929. 

machinery  and  equipment,  $219,-  ipiie  next  surplus  Increased  from  $1,800,000.  . ,  .  ,  .  .  .  I 

283;  patterns  and  drawings.  $1.00.  $308,544  to  $345,074,  representing  an  which  Is  about  to 

Goodwill  is  carried  on  the  books  at  addition  to  the  value  of  the  com-  aired  in  Exchequer  Court  has  a  | 
$1.  Total  assets  were  $1,135,386.  mnn  stock  in  a  Tear  which  nroved  most  Interesting  history  dating  back  | 
On  the  liabilities  side  of  the  state-  qq  jjjg  disappointing  November,  1916,  when  the  com¬ 


ing  to  only  $19,955.  Cu.-rent  assets  compared  with  $ 
Included  cash,  $43,825;  accounts  re-  previous, 
ceivable,  $90,753;  officers  and  em- 1  Noticeable  in  the 
ployees.  $882;  and  inventories,  jg  the  balance  of  a 
$253,889.  Deferred  charges  were  placed  at  $16,583  1 
$10,371.  predation  of  mach 

Fixed  assets  totalled  $735,663,  delivery  equipment, 
made  up  of  the  following  items:  Working  capital 


ment,  in  addition  to  current  liablll-  ~  A  "glan^V^at  "thcT^currmit  assets  Panx  received  an  order  from  the  | 
I  tle.s,  referred  to  above  dapreda-  reveals  the  fact  that  cash  on  hand  Government  for  4,000  steel  cars  for  | 
tlon  was  shown  at  $35,353.  Capital  the  bank  decreased  from  $36  582  the  Paris,  Lyons,  and  IMedlterranean  1 

consists  of  18,000  shar^  of  class  A  jggg  $11,317  at  the  close  of  the  Railway  Company.  When  all  was  1 

preferred  stock  outstanding  and  pg^gj  fig^gi  yg^j..  inventories  de-  ready  to  make  delivery,  by  means  of 
24,000  shares  of  class  B  common.  clined  from  $90,049  to  $83,741.  A’essel  named  the  King  George,  the ! 

Commenting  on  operations  of  the  Reviewing  the  activities  of  the  vessel  was  sunk  unlawfully,  they 


to  November,  1916,  when  the  com- 1 


preferred  stock  outstanding  and 
24,000  shares  of  class  B  common. 
Commenting  on  operations  of  the 


CURRENT 

Cash  on  hand  . . . 
Cash  in  transit  . . 


6,367.71 

1.000.00 


Accounts  Receivable . '  ....  ...$233,609.56 

Less  Reserve  for  Bad  Debts  ......  1 2,200.00 


Bills  Receivable  . . 

Inventory  of  Raw  Materials 
Manitoba  Refineries,  B.C. 


-Spirits,  Containers,  etc. 


7,367.71 


221.409.58 
3,768.46 
788,324. 14 
6,404.82 


Total  Current  Assets  «  .  .  .<  ..«■  .  ..,  .  .  .  .$1,027,274. 71 

nXED 

Real  Estate — Appraised  Value  . $  66,213.80 

Plant,  Machinery  and  Equipment  at  Win¬ 
nipeg  and  Lacbine — at  Cost .  435,704.45 

Buildings  at  Winnipeg  and  Lachine— Ap¬ 
praised  value,  plus  additions — at  Cost  808,699.39 

Railway  Sidings  . .  ...  ...  ...  5,881.04 

Trucks  and  Tank  Car  ...  .  .•  .......  16,275.88 

Office  Furniture  ...  ...  .........  8,790.15 


Total  Fixed  Assets . | 

Licenses,  Trade  Marks  and  Goodwill . 

Prepaid  and  Deferred  Charges  to  Operations,  Including 
Insurance  and  Taxes . . . 


.$1,341,564.71 

2.00 


company,  president  T.  A,  McAuley  company  and  redeeming  features  of  by  a  German  submarine,  on  j 

VI  «  .V  J  action  by  the  directors,  Mr.  Ander-  December  8,  1916.  Being  unable  to  j 

The  business  of  the  predecessor  says:  charter  any  other  vessel.  National  1 

“It  ts  "^th  great  satisfaction  that  Steel  Car  was  prevented  from  carry- ; 

coT^d^o  tS^^islii  m^^  Lnn.a^'’'Ln  Set"*  i 

for  grain  elevators.  J  P  /  PP  Is  abSid-  Their  claim  for  compensation  came 

both  highly  competitive  lines.  Your  ^“tiy  proved  by  thrvery  substan-  before  Hon.  William  Pugsley,  K.C., 
directors  and  management  ha^'e  de-  “  ,  .  ^  ^  ^  suonidu  fnr  Gip  hear- 

voted  a  great  deal  of  thought  to  «al  Increase  in  the  demand  from  ® 

the  develoipment  of  mate’'  ‘•.hand-  ^'*1®  household  trade,  ^our  Com-  ®  .  indement  In  the 

line  enuln^nt  with  s  actorv  tias  not  since  Its  Inception  claims,  who  gave  Judgment  in  tne  , 

resllts^  -^rou^  connections  fon^i^  ®°gaged  In  any  export  trade  of  Its  pr/slev’s  iuSmeni  wls 

ed  with  soma  of  the  la-cer  Amerl-  Products  and  therefore  any  changes  Hon.  Mr.  Pugsley  s  Judgment  w  as 

J”  «'•  to  <i.t  respect  So  BOt  that  toe  del^ 
to  fluote  on  enelnperlne  undertak-  any  way  affect  us  or  our  opera-  Car,  were  entitled  to  recover  $1,223,- 
Ings  of  considerable  ^portions,  tions.  Our  production  Is  entirely  533.19  with  Interest  at  five  per  cent 
which  wo  expect  will  prove  profit-  absorbed  by  the  Canadian  demand,  from  January  1  1920,  the  date  of  the 
able.  While  less  dependent  on  our  5'®*'  would  again  urge  upon  the  Treaty  of  v^sailles.  .  . 

former  workj  we  are  nevertheless  shareholders  to  take  an  active  In*  Hon.  Mr.  Pugsley  died,  and  su*hse- 
improving  our  manufacturing  facili-  terest  in  the  business  of  the  Com-  quently  James  k  riel,  K.C.,  ''vbo  w  as 
ties  and  methods  to  hold  our  pres-  Pany  and  help  in  every  way  pos-  named  to  continue  Mr.  Pugsley  s  m- 
ent  poslUon  as  the  foremost  trans-  s*ble  to  encourage  the  sale  of  the  vestigation  made  a  ruling,  without 
mission  machinery  manufacturer  In  Company  s  products.  notice  to  National  Steel  Car,  a  low- 

Canada.”  For  the  protection  of  the  Pre-  Ing  to  bring  In  a  substitute  claim. 

Mr  McAulev**  comments  on  the  ferred  Shareholders,  It  was  provided  regarding  company's  interest  in 
balance  sheet  Included  the  follow-  ^or  In  our  Charter  that  no  dividend  the  ship  that  had  been  chart^ed. 
ing;  on  the  Common  stock  would  bo  de-  The  company  then  succeeded  in  hav- 

“Accounts  receivable  are  after  clared,  unless,  and  until  the  cur-  Ing  the  case  referred  to  the  Exche- 
ample  provision  for  all  bad  and  rent  assets  showed  a  net  surplus  quer  Court  of  Canada  for  a  hearing, 
doubtful  debts.  Inventories  have  $150,000.00  over  current  llahlli-  under  the  provisions  of  the  Bepara- 
been  carefully  checked  and  we  be-  Ges.  During  recent  months,  your  tlons  Payments  Act,  1929. 
lieve  represent  sound  values.  Fixed  directors  taking  advantage  of  the  i 

assets,  locted  in  Toronto  and  Mont-  unsettled  conditions  of  the  stock  |mfirpn*r/\nri  r<Ann 
treal,  total  $735,663.1D  and  are  car-  market,  bought  in  at  a  discount  for  |NYl«\l|l||\  I  I  IKK 
ried  on  the  books  of  the  company  at  redemption  and  cancellation,  $50,-  a  waai/  waia  •  ^ 

$190,000  less  than  their  appraisal  000.00  of  its  own  Preferred  stock  UAD  PAAD  VD  A  D  I 

57,735.17  11  value  of  January  16,  1929.  The  pro-  iu  the  firm  belief  that  their  action  tiAII  lillllll  Yr.AKI 


$2,426,576.59 

UABIUTIES 

CURRENT 

Bank  Overdraft  . . $  42,376.73 

Bank  Loan — secured  under  Section  88  of  Bank  Act  470,000.00 
Accounts  Payable,  Loans  and  Accrued  Charges  ...  134,728.31 

Bills  Payable .  6,073.30 

Sales  Tax . .  2,589. 5  I 

Total  Current  Liabilities  ..m  ...$  655,767.85 

CAPITAL 
Authorized 

5,000  Shares  7%  Cumulative  Pre¬ 
ferred  Stock  of  $100.00  each. 

250,000  Shares  Common  No  Par 
Value  Stock. 

Issued 

3,294  Shares  7%  Cumulative  Pre¬ 
ferred  Stock  of  $100.00  each.$  329,400.00 
83,000  Shares  Common  No  Par  * 

Value  Stock .  1,309,000.00 


perty  of  the  company  has  been  could  only  react  to  the  benefit  ot 
maintained  in  good  condition,  all  both  Preferred  and  Common  Share- 
repairs  and  replacements  being  holders. 

carried  to  operating  expenses.’  “This  provision  in  the  charter  and 


HAD  GOOD  YEAR 


Transfer  Funds  From  U.  S.  to 

carried  to  operating  expenses.’  “This  provision  in  the  charter  and  Pall  Jn  fariarla  i 

In  reference  to  sales  of  the  com-  the  continuance  ot  our  policy  of  re-  p  P  /wnsB,-! 

pany  and  orders  on  hand,  Mr.  Me-  tiring  the  Preferred  stock  at  a  dis-  — future  rrospecis 

Auley  says  in  the  report:  count  might  have  the  effect  of  re-  - 

“Gross  sales  have  shown  a  slight  tarding  the  payment  of  dividends  on  T**®  F*"®"®*®*  THme* 

reduction  due  to  no  especially  largo  the  Common  stock  and  therefore  Toronto-— Directors  re-elect-, 

contracts  having  been  completed  in  your  directors  proposed  the  cancel-  ®®  change  at  the  annual 

the  period  in  question.  latlon  of  this  provision  and  subsU-  shareholders  of  C^a- 

"On  the  other  hand,  the  volume  of  tutlng  therefore  a  provision  that  no  Investors  Corporation,  Limit- 
small  business  has  shown  a  gratl-  dividend  be  declared  that  would  ed  hem  recemir. 

fying  increase,  445  new  accounts  bring  the  net  surplus  of  the  Com- 

having  .been  placed  on  the  com-  pany  to  less  than  Seventy  per  cent, 

panys  books.  of  the  outstanding  Preferred  stock.  Present  the  outlook  for  the  com- 

“Whlle  It  Is  impossible  to  forecast  “To  effect  this  change  a  new  by- 
the  result  fo'.-  the  coming  year,  your  law  was  submitted  to  the  Preferred  w 

directors  look  forward  to  it  with  shareholders  at  a  meeting  held  on  in 

confidence.  As  at  March  10th  iin-  the  11th  of  March.  1930,  and  was  %’ipf  in 

filled  orders  on  the  books  amount  unanimously  approved  of  by  more  of  nnS 

to  approximately  $350,000,  against  than  the  two-lthirds  majority  of  ratasTan 

total  net  sales  for  the  13  months’  shareholders  required  by  our  Char-  --..ij  looi.  forward  to  the  future 
period  of  $832,057.97  and  are  the  ter."  fomard  to  the  .future 

largest  in  the  history  of  the  com-  The  new  board  elected  for  the  every  confidence. 

nanv  at  thia  timp  nf  thp  iraar  >>  •  Doacc  eiecieu  lor  xne  market  value  of  Investments 

pany  at  this  time  of  the  year.  ^  ensuing  year  as  as  follows:  ^^3  appreciably  higher  than  as  of 

Cuthhert  Anderson,  president,  January  31,  1930,  and  the  classifica- 
|Y/KM  C YDI  /IDIiDC  Hickey,  vice-president;  H.  W.  ^mn  showing  a  greater  percentage 

LiAa  ajVIiIjIii)  secretary-treasuror;  H.  S.  of  funds  invested  in  the  United 

M  Johnston,  J.  McDonald,  C.  P.  Pelis-  states  was  not  lack  of  confidence 

TO  RAISE  FUNDS  cuts  PiriDEyD  iir'TnO  *°D?rinf’l929  Canadian  Investors 

_  CUTS  BIVIDEITD  lx  TWO  realized  from  7  to  8  per  cent,  on 


PROFIT  AND  LOSS 

Balance  as  at  30th  November  1926.  .$  82,761.99 

Profits  for  1 3  month  period  ended 

3  I  St  December,  1929  .  59,646.75 


1,638,400.00 


Less:  Appropriation  for  Bad  Debt  Re¬ 
serve  ...  . . .  ...  ... 


$  142,406.74 

10,000.00 


132.408.74 

$2,426,576.59 


largest  in  the  history  of  the  com¬ 
pany  at  this  time  of  the  year.” 

DOM.  EXPLORERS 
TO  RAISE  FUNDS 


CUTS  DirUDElTD  15  TWO 


Note — ^There  are  unpaid  dividends  on  the  7%  Cum. 
Preferred  Stock  from  the  date  of  issue  (1st  Oc¬ 
tober,  1927)  to  31st  December  1929,  amount¬ 
ing  to  $51,880.50.  There  is  a  Contingent  Lia¬ 
bility  for  bills  discounted  by  the  bank  amount¬ 
ing  to  $39,103.55. 


AUDITORS’  CERTIFICATE. 

W«  have  audited  the  Books  and  Accounts  of  National  Dis¬ 
tilleries  Limited  at  Montreal,  Quebec,  and  'Winnipeg,  Man.,  for 
the  period  ended  Slst  December  1929.  'We  have  accepted  the 
Balance  Sheet  of  Nastlllers  Limited,  'Vancouver,  B.C..  as  at  81st 
December,  1929,  certified  by  Mr.  R.  B.  W.  Plrle.  Chartered  Ac¬ 
countant,  which  we  have  incorporated  in  the  above  Consolidated 
Balance  Sheet. 

"We  have  satisfied  ourselves  that  the  Inventory  of  Raw 
M&t6r]al8t  Spirits,  rite.,  have  been  valued  at  cost  or  market 
prices,  whichever  Is  the  lower. 

No  Depreciation  has  been  written  off  during  the  year,  but 
we  understand  the  efficiency  of  the  Plant  and  Machinery  has 
been  well  maintained. 

Aboy®.  "we  certify  that  (a)  we  have  obtained 
Ml  the  Inrorisatlon  and  explanations  we  have  required,  and  (b) 
that  in  our  opinion  the  above  Balance  Sheet  Is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Company's  affairs,  according  to  the  best  of  the  information  and 
the  explanations  driven  to  us.  and  as  shown  by  the  Books  of 
the  Company. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON, 

Chartered  Accountants, 

Moatraal,  <th  March,  1980.  Auditors. 


Rln.-L-  1  "inn  nnn  Toronto. — Directors  of  the  Cana-  call  ana  time  loans  in  New  York, 

oiocK  or  i.ouu.yuu  onares  Wili  Brewing  corporation  have  Just  hut  these  loans  had  been  called  and 
Cover  Future  Opera*  declared  a  quarterly  dividend  of  25  the  money  was  now  out  in  loan  in 

fjoiK  cents  per  share  on  the  common  Canada  at  a  higher  rate  of  interest 

stock  of  the  company,  payable  April  than  the  1%  and  2  per  cent,  com- 
Tsraato  Boreaa  Ths  FiaMeiai  Tims.  to  shareholders  of  record  March  manded  by  funds  in  Wall  Street. 

Toronto  _  Dominion  Explorers  "^his  Indicates  a  $1  annual  rate  A.  profit  on  exchange  was  realized 

Limited  hks  in  the  last  few  days'  and  contrasts  with  $2  rate  that  has  by  the  transfer  of  this  money  from 
completed  a  very  satisfactory  finan-  l>een  In  effect  heretofore.  The  the  l^ited  States  to  the  Domini^on. 
cing  deal.  President  C  D  H.  Mac-  market  action  of  the  stock  for  some  In  Wall  Street  the  rate  for  call 
Alpine  tells  the  Financial  Times  A  considerable  time  past  has  Indicated  money  fluctuated  dally  and  was 
strong  group  hVs  TnderwrTttln  a  that  a  downward  revision  was  al-  governed  by  supply  and  demand, 
block  of  1,300,000  shares  at  50  cents,  most  Inevitable,  although  the  show-  ^^^ti‘®r‘“n^Sblihtn?“thl ""  ch^t 

S  g"  929' was"%e'^;"”con  idSK^bet  e?  Klet  nevt""'SS®  as^lg^hTe 

Sns“\L  arrangem?n?“irreS  ^hfn  Ld  been  ^ookfd  for'^on'\he  «“<!  conversely  never  went  as  low. 
ed  aT’saSfacYo7;"l7"ew  orthe  Street  Judging  from  last  year's  re-  Jutide"lendero"?n^ 

fact  that  Dominion  Explorers’  stock  *J,® ,  Mr  Mciod  tol^  a  share  Jold^  he 

is  around  18  cents  ^ _  did  not  believe  the  Canadian  rate 

on  the  Standard  Curb.  The  deal  is  ^  would  drop  below  five  per  cent, 

of  a  private  nature,  and  It  is  not  ex-  FISH  OIL  INDCSTRT  DT  B.C.  With  plenty  of  money  available  in  !!! 
pected  that  the  new  stock  will  find  I  the  Dominion  Canadian  loans  were 

Its  way  Into  the  hands  of  the  general  Victoria.— In  the  fish  oil  and  meal  more  liquid  and  the  company  did 
public.  Industry  in  British  Columbia  24  not  deal  directly  with  brokers  but 

Dominion  Explorers  has  an  ambi-  plants,  in  1929,  produced  15,681  through  an  agency,  such  as  a  bank 

tious  program  mapped  out,  for  1930  tons  of  fish  meal  and  2.644,813  gal-  or  trust  company,  and  could  demand 

and  the  proceeds  of  the  new  issue  Ions  of  oil.  Three  thousand  tons  of  payment  within  24  hours, 
will  be  applied  to  this  work.  Dla-  meal  found  a  market  within  the  Speaking  of  the  placing  of  the 
mond  drilling  at  the  company’s  Axis  province,  the  balance  being  sold  to  stock  on  an  annual  dividend  basis 
property.  Lake  Athabasca,  northern  Japan,  Germany,  Holland  and  Call-  of  $1  the  meeting  was  told  cash 

Saekatchewan  was  carried  out  this  fornla.  The  oil  went  to  Eastern  disbursements  would  be  made  out 

winter.  Results  showed  that  while  Canada,  the  ,Unitei|^  States  and  Ger-  of  revenue,  and  not  profit  realized 
a  large  amount  ot  low  grade  existed  many.  T  '  from  the  sale  ot  securities. 


is  now  quoted  at  around  18  cents  ]  easily  maintained 

on  the  Standard  Curb.  The  deal  is  - 

of  a  private  nature,  and  it  is  not  ex-  FiaiT  ott  tnti 
pected  that  the  new  stock  will  find  I 
its  way  Into  the  hands  of  the  general '  Victoria.— In  the 
public.  Industry  in  Bril 


FISH  OIL  INDUSTRY  15  B.C. 


Li  O  N  D  S 


A  Crowning  Possession 

Ot  all  the  poseenlons  In  which  roa  may  taka  pride, 
noae  other  'Will  tflra  quite  as  great  eonUdenoe  as  good 
seearltlas,  locked  la  your  sate  deposit  box. 

These  eoastltnta  a  reserve  strength— a  reeousa  In 
emergency — the  assurance  ot  your  future. 

UNITED  First  Mortgage  BONDS 

are  aaeured  by  a  mere-thaa-adequate  margin  ot  value  In 
seleoted.  Improved  dty  properties. 

They  are  surrounded  by  every  known  legul  and  moral 
ssteguard. 

Bach  Issue  trusteed  by  an  old,  highly  responsible 
Canadian  Trust  Company. 

They  are,  supremely,  a  possession  In  which  to  take 
pride;  on  which  to  place  dependence. 

Send  coupon  (without  obligation)  tor 
details  ot  Issues  now  being  offered. 

UNITED  BOND  CO,  LIMITED 

HowavS  O.  Wade,  PseeMeat 
‘Wm.  Brewn,  'Vlee-PreaiaeBt  aad  Maaaser 
'WINDSOR  -  •  TORONTO 


United  Bond  Co..  Limited.  Dept.  II 

808  Bay  St,  Toronto;  or  Security  Bldg.,  Windsor,  Ont. 

Without  placing  me  under  any  obllgatloa,  Send  llteratnro 
describing  issues  of  United  First  Mortgage  Bonds  which  you 
are  now  offering. 

NAME  . . . . . 

ADDRESS  ..vs.... ...jL. .. .  •  ....... 


Your  Trust  Business 
is  Solicited 

WE  ACT  IN  ALL  TRUST  CAPACITIES  FOR 
INDIVIDUALS  AND  CORPORATIONS 

PRUDENTIAL  TRUST  COMPANY 

Limited 

Head  Office  —  Montreal 

BOARD  OF  DIRECTORS 

BrIg.'Cen.  G,  Eric  McCuaig,  President. 

Hon.  A.  R.  Gould,  Hon.  Frank  Carrel,  Vice-President.. 

V.  Boswell,  P.  Galibert,  A.  Courdeau.  R.  Locke, 

Col.  J.  S.  O'Meara,  Col.  D.  M.  Robertson. 

GENERAL  MANAGER.  FRANK  S.  TAYLOR. 


Equitable  Securities  CorporationLtd. 

J.  L.  MeSWEENET,  Frealdent. 

—  Investment  Securities  — 


BANK  OF  HAMILTON  BLDG. 
TORONTO 
ADelalde  SS43 


THE  ROYAL  BANK  BLDG. 

MONTREAL  I 

Harbour  9296  1 


How  to  Make  Profits 

1  (»SArL^  J  1  “Equities"  at  investment  price  levels, 

2.  Income  first  essential,  let  apppreciation  in  price 
follow  along  in  due  course. 

Write  for  current  investment  recommendation  or  monthly 
budget  income  plan  $10.  to  $100. 

Participating  Securities  Corporation 

Limited 

Investment  Bankers 

388  St.  James  St.  West  Marquette  5846  Montrea 


stocks  —  BONDS  —  GRAIN 

Investment  Banicers 

Gage  .Evans.Spenoiu 

LIMITED 

Am  members  of  Oe  Winnipeg  Gr^a 
Rxchangc^  we  aoUelt,  on  eonservative 
margin  aeconnts,  grain  orden,  for  pur¬ 
chase  and  sale. 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


Canadian  Government,  Municipal  and 
"Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  Hamiltoh  Ottawa  Winnipeo 


JOHN  J.  FITZGERALD 

LIMITED 

#  Investments 

U09  PEEL  STREET.  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Csnsds, 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  28,  1930 


The  Economic  Situation  in  Canada 


A  NATIONAL  INDUSTRIAL  DEVELOPMENT  POUCY. 


steel,  textiles,  coal,  dairy  products,  fruit  and  vetce-  learn  eometbinff  from  nil  of  in  the  way  of  seelac 
tables  offer  tbe  ministry  opportunity  for  special  appll-  the  wisdom  of  well  tflrccted  continuity  of  policy, 
cation  of  tbo  policy  of  industrial  development,  arising  Mustapb,a  Komal’s  work  for  Turkey  was  heavy  but 
out  of  the  facts  presented  before  the  Tariff  Advisory  he  is  succeeding  rcmark.ably  in  leading  his  people  in 
Board.  Equitable  treatment  for  those  industries  should  trade  and  Industry,  building  railways,  teaching  arts  of 
produce  desirable  results  and  satisfy  the  country  at  industry  and  agriculture,  most  of  nil  impressing  the 
large,  as  well  as  the  Investors  and  employees  concerned  needed  lesson  on  his  people  that  the  economic  life  is  I 
more  directly.  Other  industries  should  not  be  neglect-  basic  to  national  strength.  They  are  steadily  overcom-  ! 


4  Attractive  Stocks 
Selling  under  $20 


-  DEVELOPMENT  POLICY  opportunity  offers  and  the  evidence  pro- 1  Ing  the  disabilities  under  which  Turkey  labored,  and  .  rennest  of  manv  our 

sented  justifies,  action  may  be  taken.  But  the  five  im- 1  political  and  social  problems  are  being  mastered.  A  ..  .  2  marfif  n  fJior- 

- -  portant  industries  listed  should  be  given  early  atten-  In  Italy  the  dictatorship  is  more  political  than  ccon-  I  ^  inve«t’i?«»ion  of  the  nrofit  nos- 

High  Ratio  of  tepo^  w.^«.  ” 

Canada — Let  the  Fact*  Point  the  Way  in  Adoption  of  a  Better  Policy — Competent  not  fail  to  win  general  approval  all  over  the  country,  and  1  Italy  will  rest  under  iho  dictafor.shlp.  But  the  mad  i  ^ 

Trained  Staffs  and  Efficient  Plants  in  Our  Country  Ready  to  Supply  generate  new  power  and  strength  for  the  ministry  and  |doctrines  of. the  prolcfariat  in  war  and  po.st-war  years  I*”  rlnaes-  * 

u _ a/1-.j _ t  I _ ..J  _ ti _ Poiotii  party  sponsoring  the  policy.  There  would  be  more  called  for  extreme  remedy.  Italy  has  seen  reforms  in  r  bb  . 

nome  lYiancec  increasea  rroouenon  rotent  Kemedy.  support  for  the  government  stipportlng  such  a  the  public  service,  the  state  railways  got  rid  of  a  host  |  4  selling  below  20 

- : - — -  ! policy,  and  the  present  division  of  provinces  and  parties  of  slackers,  industry  was  encouraged  to  speed  up,  the  |  *  U  I  AA 

/R  I  ▲  Alimu  1  should  be  replaced  by  a  more  unified  support  for  the  public  revenues  increased  and  expenditures  decreased,  i  lo  acllinflf  DClOW  4U 

\ oy  tl.  A.  AlAJIi. ;  national  industrial  development  policy.  Tbe  national  position  steadily  improves,  under  unified  7  AO  SO 

*  *  *  *  Industry  and  economy.  |  ^ 

Canada  is  greater  than  the  organized  farmers,  manu-  There  are  varied  opinions  about  Russia.  The  Stalin  |  Our  current  Stock  Market  Bull** 
(Copyright,  1930)  facturers  or  any  of  the  private  or  semi-public  bodies  of  administration  has  been  exerting  Itself  to  compel  recog-  ( tins  contain  analyses  of  all  thMe 

deep  waterway  will  be  comnleted  In  time  but  Canadian  country.  Their  particular  objectives  and  principles  nitlon  of  communism  even  in  the  rural  parts.  'And  the  |  attractive  low-priced  aecurltiea.  In 
DOwer  investments  new  nrnWfs  ennstT^lirf inn  of  action,  howevef  Worthy,  have  to  be  Considered  in  rc-  cost  Is  heavy,  in  population  and  blood.  I  reedoin  is  very  addition,  buying  or  selll^  rwom- 


At  the  request  of  many  of  our 
clienta,  wo  have  made  a  thor- 


4  selling  below  20 
16  selling  below  40 


The  people  of  Canada  are  coming  to  appreciate  more  power  Investments,  new  projects  under  construction  or  action,  however  worthy,  nave  to  be  considered  n  re-  cost  is  heavy,  in  Population  ana  oioou  i  rceaom  is  ^r>  ,  v. 

fully  the  inherent  weaknesa  in  our  economic  system,  and  the  market  for  power  should  be  considered  as  prior  V**l**®  entire  nation.  Private  enterprise  l.s  the  harrow  in  Russia.  Life  is  h“  longer  frtc  lo  dc\  _lo^  g 

The  fact  is  patent  and  obvious  to  all  that  we  have  been  rights  to  any  International  agreement.  basis  of  the  economic  fabric  and  we  go  forward  by  a  llaclf,  except  at  the  will  of  the.  I  i  nno  .  ^  i 

purchp,sing  too  large  a  proportion  of  required  commo-  It  might  appear  as  if  the  time  is  approaching  for  a  2.'!®^®''  ayhthesls  of  the  whole  of  these  organizations.  There  is  limited  dcvc.opmcnt  of  wealth  or  of  the  rl  n  Attum*  ExprMn  Kmc«r 
ditics' abroad.  Instead  of  producing  them  from  our  ow'n  ejean-up  on  all  outstanding  and  Irritating  border  ques-  ^**®  gone  by  when  it  may  bo  truly  stated,  if  it  resources  of  that  land.  It  is  difficult  to  see  how  ,  i .  “  ™*‘  nmimmI  row«-  * 

fields,  mines,  factories  and  mills.  The  spirit  of  co-opera-  tions  between  Canada  and  the  United  States.  There  la  ®ver  could,  that  any  government  or  party  seeks  the  system  can  continue,  but  Russia  is  an  enigma  beyond  Li«irt 

tlon  manifested  before  the  Tariff  Advisory  Board,  and  no  need  for  haste;  we  cannot  hurry  settlement.  But  exclusive  good  of  the  manufacturers,  farmers  or  others,  understanding  and  w  11  have  to  work  itself  through  Bnrrcnirh,  Addiaz 

the  proven  power  of  investigation  to  clear  the  way  to  If  the  opportunity  offers  for  an  all  round  permaner  forward  together.  The  one  great  lesson  Impre.sscd  upon  the  ^  Purtea  *  F-rd 

agreement  as  to  what  is  needed  to  develop  Industries,  arrangement  on  a  broad  basis,  the  government  of  Can-  spirit  of  the  age  favors  Intelligent  co-operation  experiment  in  Kusna  Is  that.  In  exalt  ng  ^  ™  .  rmiimrrriai  Mventa 

promises  much  toward  solution  of  the  industrial  pro-  ada  should  be  ready  to  take  advantage  of  It  It  is  tra-  father  than  too  Jiiuch  reliance  on  political  action.  It  is  wants  to  power  they  debased  the  spiritual  of  s.  rio  -  i iwnninnn-raith  aod  i  Ji^d*  BUeoll 

blem.  It  offers  positive  encouragement  to  those  who  ditlonal  policy  with  both  parties  to  seek  tbe  American  an  accepted  principle  of  modem  business  that  com-  ful  place.  ,  ki  i  -.a  ■  r.^^rarTwhio  Cniffd  Ou 

believe  in  the  ability  of  the  Canadian  people  to  man-  market  for  Canadian  natural  products.  In  1891  the  Pet'tion  may  prove  dost ructh’e.  It  Is  frequently  found  Germany  is  a  remarkab.c  Instance  of  a  .  n  •  ■  ‘  Ocaernl  Mo(*r»  ImprorcracBt 

age  their  own  affairs  and  develop  their  country’.s  re-  Conservatives  sent  a  delegation  lo  Washington  to  test  Preferable  to  work  with  rather  than  against  competing  verso  conditions  holding  together  and  I*®  "1  warnrr  Brother#  riotorM 

sources.  Canada  is  ready  for  adoption  of  a  National  out  the  prospects,  and  in  1911  a  trade  pact  was  agreed  Producers  and  traders.  This  is  part  explanation  of  mg  out  Its  own  redemption.  * J'^re  ®rc  di  ere  ^  s  |  .pcurc  free  snectatien  copies 
Industrial  Development  Policy,  and  awaits  the  leader-  on,  which  later  wa.s  rejected  by  Canada.  We  should  the  cartels  of  Europe  and  the  combinations  of  capital  opinion,  and  varied  groups  l;i  Parliamcn  .  >  all  the  above  mentioned  Bulletii 

ship  which  is  essential  rl.ght  now.  It  remains  to  be  de-  always  be  open  for  a  deal  and  make  sure  we  get  a  fair  thl.s  continent.  In  a  democratic  country  In  particii-  slst  on  efficiency  in  the  public  .s  n  lO  a  ®  i  yimnlv  adclrcs«‘  • 

monstrated  where  that  leadership  will  come  from,  return  for  anything  given.  lar  it  is  usually  better  to  proceed  on  mutual  good-will  production  to  meet  competition  and  win  and  hold  mar- ,  sirapij  adcrc.s. . 

whether  from  the  responsible  ministry,  or  from  the  The  turn  in  political  movements  in  Great  Britain  aufi  confidence  than  otherwise.  This  is  true  of  capital,  kets.  l.iko  the  Americans,  tne  (tci mans  adhere  ®  INVESTORS  RESEARCH  BUREAU,  IP 
groups  in  opposition.  The  Inception  of  such  a  policy  brings  the  entire  subject  of  Empire  trade  within  the  iu^us'lcy  and  labor.  protective  system,  and  during  the  ^  i  no.  sio.  cbimrs  DidB.,  Sjracuce,  n.  V 

should  unify  Canada  from  coast  to  coast  in  trade,  in-  zone  of  practical  politics.  Canada  adheres  to  the  In  the  same  manner  it  will  be  far  better  for  the  in-  creased  rates,  particularly  on  f.  rm  ‘  j 

diistry  and  production  to  a  degree  not  yet  experienced  policy  of  trade  pacts  wdlh  many  countries;  why  not  dusfrial  inte.rcsts  of  Canada,  agricultural  and  manu-  has  much  to  loaru  fiom  oerman  unity  and  a  ^ 

in  times  of  peace.  with  our  two  best  customers,  if  favorable  terms  can  be  co-operate  not  only  with  the  Tariff  Ad-  to  purpose.  .  ,  j  j  i  i  _  — 

The  budget  of  1930  has  been  awaited  with  more  than  arranged?  The  big  market  across  the  border  is  highly  Board  but  a  so  with  one  another,  offering  Intel-  Having  previoti^sly  r^Jewed  the  trade  and  na^fn.U  ,  - 

ordinary  interest.  It  is  incumbent  on  the  Minister  of  desirable,  lo  the  extent  that  it  can-  be  secured  on  falriii^®®*'  and  convincing  proof  as  they  proceed.  Where  situation  of  the  Lnitcd  States  in  .\rliclc  .  it  ecd  o  j  f|||lA  ]A/ 


soiilhrm  »*•«" 

r.Mirnil  Cniffd  0»* 

Oenrrnl  Ho(*r«  ImprsrtnMBt 

Warnrr  Brother*  riotore* 

To  secure  free  specimen  copies  of 
1  the  above  mentioned  Bulletiut, 


rshlp  will  come  from  return  for  anything  given  ‘ar  it  is  usually  neuer  to  proceed  on  mutual  good-will  proaucxion  to  meet  compenuon  ana  win  ana  noiu  lu.u- ,  - - 

ministry,  or  from  the  The  turn  in  political  movements  in  Great  Britain  confidence  than  otherwise.  This  Is  true  of  capital,  kets.  Like  the  Americans,  the  Germans  adhere  to  'he  ,  ujygjyQjjj  RESEARCH  BUREAU,  INC. 
“pllon  of  such  a  policy  brings  the  entire  subject  of  Empire  trade  within  the  in<I»6'i>'y  and  labor.  protective  system,  and  during  the  past  ^ ear  '  i  pi,.  jio.  cb>nir»  nidB.,  Sjracu**,  n.  y. 

t  to  coast  in  trade,  in-  zone  of  practical  politics.  Canada  adheres  to  the  I"  the  same  manner  it  will  be  far  better  for  the  in-  creased  rates,  particularly  on  farm  produc  s.  ^  j 


Finance  to  make  suitable  provision  for  security  and  terms.  The  British  market  has  all  along  been  the  best  *^*"'tf  Increases  are  sought,  it  is  advisable  to  substan-  be  added  that  the  contesl.s  in  i  ongress,  dclaj  ing  action 
development  of  industries  which  have  proved  their  available  for  i^raln  and  food  products,  and  once  producers  are  anxious  not  to  In-  on  the  tariff  nro  o\or  questions  of  oxcer.s  rate.>.  i.  , 

cases  before  the  Tariff  Board.  The  West  can  no  longer  wheat  situation  is  cleared  up.  should  continue  to  be. to  consumers,  being  ready  and  willing  to  main  system  stands  firmly  as  it  has  been.  Moie  Uiau  , 
he  re.sarded  as  devoted  to  low  tariff  as  It  formerly  was.  And  if  It  were  possible  to  get  preference  on  grain  and  tbe  question  anii  submit  evidence.  from  <iny  other  i*. 

Regina  Is  the  western  headquarters  of  the  General  Mo-  food  products  in  the  British  market,  it  should  be!  *  *  Americans,  by  reason  of  the  fact  t  at  ■  '  f.hnr  ' 

tors,  and  Hon.  Chas.  A.  Dunning  represents  Regina  in  profitable  to  give  something  substantial  in  return.  We:  •’i  »  democratic  country  there  is  frequently  a  dls-  them  and  trade  with  them  more  than  with  any  other  , 

the  House.  He  will  not  overlook  the  ambitions  of  his  all  know  from  the  experience  of  this  past  six  months !  Position  on  the  part  of  practical  men  of  affairs  lo  dls-  people.  It  is  imperative  that  w  e  shoii  d  ®Prvect  the 
own  constituents,  while  giving  due  weight  to  his  respon-  that  any  tie-up  In  the  grain  movement  is  a  very  serious  t^®  administration  of  public  affairs  because  of  unequal  trade  returns  by  which  w  .  i>  a 

Ribility  for  representation  of  Saskatchewan  in  the  next  matter  for  all  Canada.  The  wheat  pool  has*  learned  :'*>®  v«9ults.  It  is  essential  that  the  government  should  to  one  from  the  Americans.  A  policy  winch  wm  a^ 
Parlhament.  A  forward  industrial  development  policy  something  of  the  old  lesson  on  limitations  of  control  ‘'®  ^^>®  <o  ®'>PPorIers  and  the  country  with  'clop  industries  in  cauada  to  produce  commodities  now 

would  appeal  directly  to  Ontario  and  Quebec  which  are  over  world  markets.  them,  else  there  would  be  an  early  end  to  that  govern-  purchased  abroad  Is  the  outstanding  public  need  of  this 

at  one  on  this  question.  A  moderate  industrial  develop-  •  •  •  *  .  ment.  But  If  we  can  succeed  in  working  out  a  policy  of  country.  Other  countries  are  united  ou  a  tiade  and 

ment  noHcv  which  would  ensure  due  regard  for  the  A  r.  ,  .  u  ,,,  industrial  developmeni,  upon  which  there  will  bo  gen-  industrial  policy,  each  in  Its  own  form,  no  ran  d> 

'"/-...I®.  7-  7r,.  ®  industrial  Development  Policy,  which  will  it  should  ho  nossihie.  to  Uv  more  intelligent  co-operation  secure  ihe  needed  development 


consumer  as  well  as  for  the  producer,  should  win  many  find  favor  and  win  support  in- all  the  Provinces,  will 


industrial  developmeni,  upon  which  there  will  bo  gen-  industrial  policy,  each  in  its  own  form,  no  ran  by 
eral  agreement,  then  It  should  bo  possible  to  lay  more  intelligent  co-operation  secure  ihe  needed  development 


supporters  in  the  western  and  Maritime  provinces. 
V  V  V  V 


have  to  qualify  before  acceptance  by  including  in  its  Li, nniitlrs 

terms'  tit  'That  ....Ill  V..  ..Ul,-  CllllOn  Ot  pOiUICS. 


.  .  .  j  s  MV  .  .VI  (1)  That  every  Industry  will  be  alike  entitled 

Those  who  have  read  ana  continued  wim  me  in  tnis  to  equal  consideration  before  tbe  Tariff  Advisory 


stress  on  the  facts  than  on  theories  of  trade  and  Ira-  from  coast  to  coast,  without  doing  violence  to  the  do- 
iion  of  politics.  mocratlc  system  under  which  v,-e  live.  "We  can  contiaiio 

I  here  are  five  countries  in  the  modern  world  which  to  trade  with  the  Amcrienns,  but  on  more  equitable 


the  home  market.  (2)  Deliberate  recognition  of  the  nrlncinle.  that  n.  ^^® 

O®®  &©611  BPl  fOVt.Il •  \1/  Tll&t  ilDPOirtfi  of  mRU—  wllio  m^rRlH  Ijo  imoni't'a  5inH  !  i  i  i  ty  *iv  z  i  t  . 

frtactured  goods  in  the  seven  year  period  1922-29,  ports,  to  ensure  a  favorable  balance  of  trLe  This  im- ^  Listhlff  Am.  Electric  Langley  Manufacturing  To.  of  Van-  ®ommon  slock.  Both  stocks  have 

amounted  to  62.4%  of  total  imports,  and  were  equal  to  plies 'that  whcr®  thrtSo  balance ^Tr  L  ®®»^®>'-  company  had  $1.000.-  been  traded  in  on  the  Montreal 

two  thi,d.s  of  the  total  exports.  Sda  asTn  trado  with  France  and  ^e Sfed  Statel  ^  Montreal  Exchange  000  6%  cumulative  preferred  slock  i  Curb  M.aikct  since  las  .  unc.  ilu, 

(2i  That  annual  Imports  amount  to  29%  of  net  pro-  direct  action  shall  be  taken  to  correct  that  situation  ’  -  !  issued  and  60.000  shares  of  common  I  quoted  curniit- 

ducliou.  and  are  over  a  quarter  of  the  national  Income  (3)Acceptance  of  the  rule  that  where  an  Industry  BiirM«  Tfc*  Fiiian*i«i  Ti»e.  stock.  The  two  Langley  rompanle.-;.  'y  at ->5,  comp.yed  v^Ph  .a  pir  lalue 

or  gross  production.  This  compares  with  American  falls  srorV 0^^61108  t^e  ^  Toronto.-The  Amalgamated  Elec-  which  were  taken  over  some  time  of  50.  making  the  yield  S 

imports  being  less  than  one-twentieth  of  the  national  qian  market  as  is  the  case  with  dairy  nroducts  fruit  *’’  ‘1  ^*1..  the  shares  of  after  the  original  consolidatiou.  tbo 

income.  and  vegetablernrimaVfnd  nlrirt.iMc  ®®  occurred  early  in  1929,  are  |  around  14.  Eslimates  of  profit.s  foi 

(,")  That  the  trend  of  the  Canadian  trade  balance  has  texUle.s.  and  smelting  and  refining  of  'Canadian  mlne^rJ  Exchange,  is  a  consolu  reported  to  have  enjoyed  satisfactory  1 1020  ar®-  for  earnings  of  letter  Ui.a;'. 
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(3)  That  the  trend  Of  the  Canadian  trade  balance  has  tcxUle.s.  and  smelting  and  reflnin- of  Canadian  miner.  ,  .  reporien  lo  nave  enjoyea  sacisiaciory  '  -.v  ,v.  „ 

been  downward  in  the  past  seven  years.  P'or  the  per-  ale.  particular  efforts  should  bo^madc  to  strenethen  ®^  Hanu^- ^  earnings,  while  the  three  original  •  00  per  share  on  common  stock.  e 

iod  1924-27,  the  average  annual  favorable  balance  was  such  Industries  bv  tariff  rates  and  trade  regulations  factu ring  Co.  of  Canada,  Ltd..  W  H.  jpompantea  named  above  I  ■—  *  5915.0L>. 

$307,OW).0(H);  for  1927-29  it  was  1167.000,000,  and  for  so  that  they  may 'be  cquL  to  the  demands  of  the  hZe  Canfield  &  Sons,  Ltd.,  the  Duncan ,  }ir6.272  in  1928,  or  alrao.-^t  three  1  EDMO.MON  BI  II.PINO  FERMIIS  It  is  estimated  by  the 
the  calendar  year  1929  there  was  an  adverse  balance  market  Electric  Co.,  Ltd.,  Langley  Manufac-  times  preferred  dividend  require-!  Edmonton.  —  Building  permits  i.s-' th.it  this  years  bull 

of  $90,634,252.  (4)  That  tho  three  divisions  of  the  Canadian  cus-  ^®''  ®^  Winnipeg,  and  |  meats  and  equal  to  $3.30  on  the  J  sued  in  this  city  of  Edmonton  fronit  be  around  .$4,300,000. 

(4)  It  is  estimated  the  economic  laternatlonal  hal-  toms  tariff,  British  preferential.  Intermediate  and  gen-  — — — — m* 

ancestor  Canada,  1929  calendar  year,  was  adverse  to  eral.  will  continue  with  such  renHiiictmenta  ac  mav  he 
the  sum  of  $147,000,000.  This  takes  cognizance  of  trade,  warranted  by  evidence  before  the  Tariff  -Board,  or  bv 


dation  of  Benjamin  Electric  Manu- '  earnings,  while  tho  three  original  !  ?■•  00  P®®  Fhare  on  common  stoci:.  January  1st  lo  Marcli  5th  thl.«  year 

f actu ring  Co.  of  Canada,  Ltd..  W  H.  ieompantea  named  above  earned  i  - -  ,  represent  e.vpenditiire.s  of  $915,015. 

Banfield  &  Sons,  Ltd.,  the  Duncan  i  ji7g,272  in  1928,  or  alrao.'»t  three  1  BIII.PIXG  FERMITS  It  is  estimated  by  the  city  architect 

Electric  Co.,  Ltd.,  Langley  Manufac-  times  preferred  dividend  require-!  Edmonton.  —  Building  permits  i.s-'that  this  years  building  total  will 


InjFrest,  tourists  freight,  insurance,  etc. 

(5)  Tho  balance  of  trade  between  Canada  and  France 


any  new  trade  pact. 

(5)  That  since  the  United  Kingdom  and  the  United 


and  with  the  United  States  is  hearily  i^alnst  Canada  states  are  by  far  Canada's  best  customers,  and  Canada 
It  should  be  a  salient  feature  of  Canadian  trade  and  among  the  largest  purchasers  from  those  countries,  tbe 
industrial  policy  to  correct  that  situation.  policy  of  negotiating  trade  pacts  with  28  countries  be 

f6)  Imports  of  fam  Implements  constitute  69%  of  followed  also  with  the  British  and  Americans,  with  a 
total  consumption:  imports  of  steel  products  40%  of  view  to  tariff  stabilization  and  increased  dependable 
consumption,  and  textiles  63%  of  consumption.  markets  for  Canadian  products 

(7)  Canadian  industrial  production  Is  suhstanHal  to  (g)  That  natural  resources  be  conserved  and  devel- 
a  degree  which  proves  capacity  of  staffs  and  plants  for  ^i,h  due  regard  for  national  economv.  This  is 

much  greater  output  if  the  market  were  Msured.  An  largely  a  matter  for  provincial  control,  but  is  likely  to 


PARTNERS 


GREAT  ENTERPRISE... 


increase  of  20%  in  demand  would  be  effective 

A  *  *  ♦ 


be  advanced  through  co-operation. 

(7)  The  passing  of  the  natural  resource.^  lo  the 


A  Western  Prefer  in  making  announcement  of  a  pra,r,e  Provinces,  and  consequent  transfer  ot  respon. 
cut  ®f  ^  ®“  sibility  for  their  development,  together  with  the  change 

stressed  tee  pmnt  thM  limited  production  In  h^^^  1„  pybne  opinion  toward  Immigration,  makes  it  advis- 

vinco  in  comparison  with  others  did  not  simplify  his  j^^le  to  have  close  co-operation  between  federal  and 
task.  How  production  can  be  Increased  in  all  the  prr  provincial  control  over  the  entire  administration  of  im- 
vlnces  and  how  the  home  market  can  be  conseiwed  for  migration  activities.  There  remains  abundant  oppor- 
Canadian  products,  are  questions  worthy  the  best  (unities  in  Canada  for  a  much  larger  population,  and 


minds  of  onr  country. 


while  it  is  necessary  to  hold  firm  control  over  the 


Total  production  by  Prorlnces  for  1927  is  ^ren  as  movement  we  should  encourage  immigration  at  the 
follows  in  a  report  of  tee  Dominion  Bureau  of  Statls-  j.g(g  ^^jiich  can  be  assimilated 
tics:  *  •  *  • 

'’'^®  **™®  ‘"'fived  for  .adoption  of  a  more  effective 
r,  ^  t  ^  tliiarui  ■  “atonal  ®oa-l  policy.  A  rale  of  $7.22  a  ton  on  Alberta 

. ^  iilslfi’inft  "4  OnUrio  as  a  result  of  inquiry  by  tho  Railway 

Commission  proved  Ineffective  to  develop  trade.  At 
On^hpc  ^  1  5??’«24  4S7  '>2*6  ®  member  of  the  Railway  Commission,  fam- 

. o’eno  19^121  1  ^  **^®  ®®^'’*®  undertaking,  stood  out  for  a  rate 

. q  ™®''®  ’■®®®"^  finding  of  tho  Railway  Com- 

Manifoba .  -99,0o9,886  189.6M,587  4.9  mission  of  $8.23  Is  unsatisfactory.  On  teat  the  federal 

government  will  be  called  upon  to  pay  $1.48  per  ton.  It 

Alberta. . .  ....  . .  468,991,168  381,543.218  9.8  (g  certain  tee  Alb»rta  members  will  be  heard  from  dur- 

0  1  session  o.  the  subject.  Two  years  ago.  E.  .T. 

.  6,239,564  5.226,350  0.1  Garland.  M.P.,  for  Bow  Elver,  leader  of  the  U.  F.  A. 

rr,nri  ISO  SM  n«:i  sM  980  KRK  100  S®oup,  111  a  carefully  prepared  statement  of  the  case. 

Grand  total . $6,180,569,051  $3,896,280,666  100.  estimated  that  $5.45  would  be  a  fair  rate,  apart  from 

That  Canada  should  be  Importing  goods  to  a  value  of  any  bonus  to  the  railways.  Given  that  rate  and  the  pro- 
onc-flfth  of  gross  and  over  a  quarter  of  net  production  posed  bonus  of  $1.48,  tho  railways  should  lose  nothing 
affords  material  to  Canadians  for  serious  reflection.  and  the  trade  with  central  Canada  should  Increase  at 
_  ^  *  a  rate  which  would  mean  advantage  all  round  to  mine 

In  his  New  Year  appeal  to  Premier  Ramsay  Mac-  operators,  miners,  railways  and  the  consumers,  alto- 
Drtnald,  in  his  weekly  editorial  special  in  The  Ob-  gether  working  out  the  economic  good  of  Canada.  Sales 
server,  J.  I,.  Garvin  intimated  it  was  timely  to  raise  a  of  Alberta  coal  should  be  doubled  every  two  vears  at 
large  and  vital  part  of  national  economics  above  party,  the  rate  suggested  by  Mr.  Garland.  It  will  be 'recall'-'d 
The  force  of  competitive  necessity  made  that  advisable,  that  the  railwa.vs  put  up  a  big  fight  agaln.st  the  Crow's 
Party  can  no  more  restore  the  country  and  the  people  Nest  rates.  But  the  fact  is  plain  to  all  that  the  past 
o  their  rightful  prosperity  than  party  could  have  saved  year  would  have  been  a  record  breaker  for  tha  rail- 
he  country  in  war.  Economic  recovery  is  tho  common  wa.vs  if  they  had  been  permitted  to  handle  tho-giain 
oncern.”  crop  In  the  usual  way. 

T  am  not  prepared  to  advocate  anything  beyond  poll-  *  •  •  * 

ical  co-operation  in  support  of  a  national  industrial  in  connection  with  the  adoption  ot  a  positl.-e  indus- 
evolopment  policy,  knowing  full  well  the  rigid  adher-  trial  development  policy  it  should  be  set  forth  clearlv 
nee  to  party  iu  Canadian  politics.  Tho  post-war  chaos  that  such  a  policy  will  not  imply  dependence  for  In- 
f  parties  is  too  recent  to  be  forgotten.  A  government  creased  revenue  from  customs,  nor  will  it  Involve  re¬ 
nd  a  party  must  take  the  responsibility  of  adopting  duction  or  abolition  of  the  income  tax.  It  Is  perhaps 
nd  staking  its  political  fortunes  on  such  a  policy,  or  not  unreasonable  that  there  should  be  protests  occa- 
t  never  will  be  put  into  effect.  But  it  is  reasonable  to  glonally  from  business  organizations  against  the  Income 
ope  and  expect  that  there  will  be  co-operation  and  tax,  seeing  it  w-as  first  levied  as  a  war  measure.  The 
pport  for  the  ministry  to  the  extent  that  it  manifests  income  tax  should  be  regarded  as  a  permanent  feature 
urposc  in  action  to  overcome  the  economic  disablll-  of  the  Canadian  taxation  system,  as  enunciated  by  the 
es  of  Canada.  Any  proposals  made  will  be  subjected  Montreal  Board  of  Trade  after  a  thorough  inquiry  Into 
tee  light  of  parliamentary  inquiry  and  debate  in  the  subject  by  a  competent  committee.  The  Income  tax 
rder  to  ensure  their  character.  And  if  proven  worthy  should  be  revised  as  might  be  proven  desirable  and 
tho  test  they  should  be  given  general  support.  equitable  from  time  to  time.  But  the  graduated  In- 

The  traditional  policies  of  Liberals  and  Conserva-  come  tax,  based  upon  ability  to  pay,  is  not  something 
ves  stand  in  the  way  of  free  and  independent  discus-  (o  be  lightly  cast  aside  by  a  j'oung  country  carrying 
on  of  trade  and  industrial  questions.  There  is  need  heavy  obligatious  and  with  urgent  requirements  for 
r  more  of  the  approach  and  treatment  of  this  ques-  public  works  and  social  betterment, 
n  as  given,  by  the  Tariff  Advisory  Board,  which  sub-  The  Income  tax  is  economical  of  collection,  is  elastic 
Its  its  problems  to  the  light  of  technical  inquiry  and  jq  relation  to  income,  and  should  not  therefore  be  re- 
e  stated  case.  It  is  amazing  how  such  light  aids  to  garded  as  subject  to  political  expedlenci'.  in  tho  past 
mplete  and  effective  solution.  What  Is  needed  Is  calendar  year  Canada  raised  $206,950,222.  from  customs 
sponsible  action  by  government  and  Parliament.  It  revenue,  which  on  tee  basis  of  ten  million  population, 
no  longer  an  issue  of  protection  or  free  trade,  high  ig  $20.69  per  head.  In  the  fiscal  year  ending  June  30, 
low  tariff,  but  of  actual  need  of  an  industry  in  rela-  1929.  customs  revenue  of  the  United  States  amounted 
n  to  production,  consumption  and  competition.  Let  (q  $602,262,786,  which  on  tee  basis  of  120  million  popu- 
e  facts  point  tho  way.  latlon,  was  just  $4.92  per  head.  On  the  other  hand  In- 

*  *  *  .  •  come  tax  revenue  of  the  United  States  for  the  same 

In  the  light  of  American  zeal  to  interfere  with  Cana-  period  amounted  to  57%  of  total  revenue,  while  Income 
an  trade  and  impose  embargo  tariff  rates,  it  would  be  (ax  revenue  amounted  to  only  24%  of  Canadian  federal 
taken  national  policy  for  Canada  to  make  an  agree-  revenue.  It  should  be  plain  that  any  system  which  will 
nt  for  construction  of  a  deep  waterway  down  the  St.  jevy  more  indirect  taxes  will  not  be  acceptable  in 
wrence  unless  assured  of  heavy  compensation  of  a  Canada.  Increased  rates  will  not  be  operative  until 
anent  character.  Handing  over  to  competing  pro-  (jjg  industry  concerned  is  in  a'  position-  to  supply  the 
cers  of  farm  products  an  outlet  at  lower  rates  for  pome  market.  Where  protection  Is  effective  it  tends 
ducts,  which  they  would  use  at  a  ratio  of  ten  to  one  (q  restrict  Imports  and  revenue.  Fair  adjustment  of 
tonnage  and  shipping.  Is  not  to  be  considered  ex-  rates  should  protect  the  consumer  on  prices  and  the 
t  as  part  of  an  all  round  pact.  The  St.  Lawrence  producer  from  external  competition. 


Transportafioik 

position  of  Transportation 
in  the  compact  is  sure  anti  is 
bound,  in  the  future  as  in  the  past, 
to  be  perhaps  the  most!  vital  factor 
in  Canada's  progress." 

—E.  W.  BEATTY  at  the  1929 
»  convention  of  the  Canadian  Chamber 
of  Comiruru  on  "Canada's  Economic 
Partnership" 

Transportation  has  done  much  for  Dominion 
developmenL  Penetrating  and  subduing  wilderness 
and  barren  land,  linking  up  community  with 
community,  it  has  broadened  every  Canadian's 
outlook  and  changed  a  sparsely  populated  country 
into  a  self-governing  Dominion  of  wide  influence. 
Today,  Canada,  with  its  40,000  miles  of  railways 
and  its  mighty  fleets  of  steamships,  aeroplanes  and 
motors,  is  becoming  an  increasingly  important  figure 
among  the  nations  of  the  world. 

The  Bank  of  Toronto  has  been  a  consistent  and 
helpful  influence  in  the  development  of  transporta¬ 
tion.  In  the  days  of  struggle,  this  Bank  afiorded 
wide  credits,  financed  operations,  aiwl  in  other  ways 
aided  and  encouraged  legitimate  undertakings. 
Today,  The  Bank  Toronto,  aftyr  three-quarters 
of  a  century  of  unswerving  faith  in  Canada,  offers 
still  wider  and  broader  banking  facilities  to  all 
commercial,  industrial,  agricultural  and  individual 
interests  in  this  great  Dominion. 
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The  Theatre  Guild. 

'^HIS  week  baa  seen  the  Inauguration  of  an  artistic 
enterprise  which  may  be  fraught  with  great  Im¬ 
portance  for  the  cultural  life  of  Montreal.  This  Is  the 
presentation  of  the  first  play  to  be  produced  by  the 
Theatre  Guild  of  Montreal.  Conditions  in  the  theatre 
to-day  are  radically  different  from  what  they  have 
been  at  any  past  time  since  the  development  of  trans¬ 
portation  made  the  touring  system  possible.  The  tour¬ 
ing  system  has  broken  down,  and  no  city  can  now  de¬ 
pend  on  sources  of  supply  outside  of  itself  for  its  op¬ 
portunity  to  become  acquainted  with  what  the  con- 
IVrriKn"s3iMriptiin«.85!oo^J  [temporary  playwright  has  to  offer.  It  follows  that 
I  any  city  is  fortunate  which  possesses  among  Its 
j  wealthy  residents  indi%nduals  like  Mr.  Howard  Murray 
j  and  Miss  Martha  Allan,  who  arc  willing  to  devote  their 


SUBSCniPTlOX  TRICE  J  In  Canadn.  *3.00  a  yrari  *1.75 
for  mix  month*.  In  BHtmfn  13s.  n  ywart  7*. 

for  month*.  In  thr  I^nltrd  W*50  I 

32.00  for  *lx  month*. 


Canadian  Immigration  Compares  Well  With 

Record  of  U.  S.' 

By  B.  J.  C.  STEI&D. 

Dbcetar,  PabUcHy  Braaeh,  DepavtaMat  at  laualsfatlaa  mm*  Colanlaatloa. 

different  from  that  of  many  other  f  We  in  Canada,  therefore,  face  two 


yenrt  S.T.00  for  six  month*. 

.anVERTISIXO  Rnt.  Cnrd*  on  .ipplirntinn  nt  nil  aar  of- 
fJcF.  or  from  any  roaponalble  Advcwtl.lne  Aaeacy. 

CABI.E  ADDRESS:  “Flntlmr*”;  W.  E.  Cade. 

READ  OFFICE:  Mantrrni.  Daneasirr  0281.  All  Depart-  I  leisure  and  their  abilities  to  the  organization  of  a  local 
menfa  —  , 

TOROJfTO  OFFICE:  300  Bay  Street.  Repreaentatlye,  j  P*^**^^*^^  agency. 

R.  V,  RittenhonNe.  Fbanea,  Eiitin,  24<Ki-a4e6-3807.  |  Montrealers  who  are  unwilling  to  see  the  spoken 


WESTERN’ 

VnncoiiTrr 
LOXDOX,  KNG.t  03  BI*hopi?ate.  B. 
ReprenentntlTO*. 


r*  B.c^***’  ^  143  ^  (jj-ama  entirely  superseded  by  mechanical  devices  for 

c.  2.  Dayies  *  Ca., !  entertainment  owe  it  to  those  who  have  done  the  hard 
j  work  of  establishing  the  Theatre  Guild  to  afford  them 
the  fullest  measure  of  support  and  of  Intelligent  and 


Tievotrd  to  the  interests  of  the  tnvestinff  public  in  the 


IT  goes  without  saying  that  all  the 
development  which  has  taken  place 
in  Canada  since  this  country  was 
the  exclusive  preserve  of  its  In¬ 
dian  population  has  been  due  to 
immigration.  Without  immigration 
Canada  would  still  be  the  bunting 
ground  of  the  Indian.  And  be¬ 
cause  immigration  has  played,  and 
is  playing,  so  vital  a  part  in  the  de¬ 
velopment  of  our  national  life,  it  is 
a  subject  of  the  deepest  interest  to 
all  Canadians. 

..Canada  and  the  Tnited  States. 

Sometimes,  indeed,  imagination  is 
the  occasion  not  merely  of  interest, 
but  of  differences  of  opinion  and  of 
disappointment.  The  Canadian  who 
looks  at  the  map  observes  the 
great  portion  of  the  world’s  surface 
which  is  our  heritage  and  its  strat- 


development  of  our  resources. 


stahility  of  finance,  the  prosperity  of  industry  and  fk«  | eventually  succeed  in  providing  Montreal  with  a 

suitable  small  theatre,  somewhat  on  the  lines  of  the 
j  excellent  building  of  the  Little  Theatre  in  Ottawa.  For 
the  moment  the  Guild  is  enjoying  the  kind  hospitality 
of  McGill  University  at  Moyse  Hall,  but  this  is  not  an 
ideal  arrangement  nor  one  that  can  last  indefinitely. 


MONTREAL,  FRIDAY,  MARCH  28,  1930. 


The  New  Tariff  Wall 


The  Decline  of  Passenger  Traffic 


,  t,  ,  ■  ^  t  .  sympathetic  criticism.  It  is  to  be  hoped  that  the  Guild  iegic  geographical  position,  and  who 

heUef  that  the  confidence  of  capital  is  essentiai  to  the  i  ...  nC  fVia  wcaltli 

I 'Jlrill  ...rmti.alKf  Q.ir'r'flOfl  in  ntviiii/lino.  TVTnnfr.inl  TK.Itb  n  ^  KnOWS  GVCn  Something  01  tneweallU 

of  natural  resources  with  which 
our  country  is  endowed,  is  liable  to 
be  impatient  of  our  progress  when 
he  realises  that  our  more  than  three 
million  square  miles  of  territory  as 
yet  support  less  than  ten  million 
people.  Such  a  Canadian  is  liable 
to  turn  his  attention  to  the  country 
to  the  south  of  us,  which,  with  less 
than  our  area,  supports  about  12 
times  as  many  people,  and  to  arrive 
at  the  conclusion  that  Canada’s 
progress  is  dishearteningly  slow. 

Such  a  conclusion,  however,  would 
arise  from  only  a  superficial  study 
of  the  subject.  When  he  goes  deeper 
the  Canadian  will  discover  that  the 
rate  of  progress  of  this  Dominion 
does  not  suffer  by  tlio  ineviUi.blc 
comparison  with  the  United  States. 
It  is  to  be  remembered  that  the 
United  States  was  launched  into  na¬ 
tionhood  and  became  an  economic 
unit  ^almost  a  century  before  the 
same  development  was  reached  in 
Canada.  From  the  two  .starting 


^  I  ■•HERE  is  no  need ,  for  undue  pessimism  regarding  j 
the  effect  upon  Canada  of  the  new  and  very  elc-  I 
vated  tariff  which  has  just  been  adopted  by  the  United  I 

States  Senate,  .so  far  at  any  rate  as  its  schedules  on  I  R  pas.senger  traffic  in  the  United  States 

imports  are  concerned.  The  wheat  debenture  plan  if  !  steadUy  declining  for  six  years,  and  has 

it  should  be  left  in  the  BiU  after  it  emerges  from  con- reached  a  point  where  it  is  lower,  in  terms  of  pas- 
fercnce,  would  be  another  and  more  serious  matter. 

Most  of  the  Canadian  articles  upon  which  an  in-  competition,  in  the  shape  of 

creased  duty  is  imposed  are  articles  of  which  the  ^ 

United  State.s  supply  cannot  bo  Immediately  Increased  !  ‘^P®  competition  is  now  threatened,  in  the 

to  the  level  of  the  flcmand.  and  for  .some  time  the  cf-  passenger  airplane,  which  will  attack  an 

feet  of  the  tariff  will  be  higher  prices  to  the  American  !  element  of  the  railroad  passenger  business  which  has 
consumer  rather  than  lower  prices  to  the  Canadian  ex-  I  ’"‘‘^^’’to  not  been  greatly  interfered  with,  namely 
porter.  In  course  of  time  these  high  prices  will  doubt-  long-distance  travel  of  business  men  in  a  hurry, 
less  stimulate  an  increased  production  within  Ameri-  '  declines  have  been  registered  in  face  of  a  con- 

can  territory,  but  in  the  meanwhile  the  Canadian  pro-  improvement  in  the  comfort  of  railway  can  be  shown  that  Cana^^^ 

ducer  Will  have  had  an  opportunity  to  adapt  himself  ‘he  main  lines  where  the  volume  more  than^kept  pace  >Mth  her 

to  changed  conditionns  and  to  seek  other  markets  business  to  be  competed  for  is  substantial.  It  does  Immigration. 

Cream,  for  example,  will  continue  for  a  time  to  cross  likely  that  much  more  can  be  done  to  pro-  con.sidcr  our  growth  by 

the  border  even  against  a  duty  of  .'56  cents  a  gallon  j^eet  the  railway  passenger  bu.siness  from  yet  further  |  fiscal  year 

but  only  until  the  American  dairy  farmer  has  had  time  ' fortunately  the  very  agencies  which  dc-  j  immigration  to  Canada  amounted  to 
to  take  full  advantage  of  this  protection  by  expanding  P'-'j®  the  roads  of  passenger  traffic  themselves  con-  ,  16L722  persons,  jbe^po^mation  of 
its  output.  By  that  time  it  is  to  be  hoped  that  the  Can- I  to  the  Increase  of  the  freight  business.  The  |  Statsitics 

adian  Government  will  have  effectively  preserved  toi®b*ef  problem  in  railway  management  for  some  years  I  ai  9,7'J6.800.  Our  immigration  during 
the  Canadian  dairy  producer  the  w’hole  of  the  local  that  of  preventing  the  new  transpor-  ,  the  year,  therefore,  amounted  to  a 

market  for  butter  and  chee.se.  of  which  we  are  atlt^tlon  agencies  from  cutting  into  the  freight  business  ]  U. He  over  17  persons  < ’ousand 
present  importing  altogether  too  much;  and  the  net!^®  they  have  done  into  passenger  carrying.  In  the  . 

result  will  be  that  the  Canadian  cow  will  have  ex-  |  freight  the  competition  is  simpler,  as  it  is  Ijjg  United  State.s,  even  at  the 

changed  an  alway.s  risky  and  uncertain  export  market :  ^  ™^tter  of  cost  per  ton  or  per  pound.  The  one  peak  of  the  movement,  to  that  coun- 

.r _ ,1 _ .J _ 1--.  , _ ..  ,  '  ffreat  advantage  of  the  automobile  in  the  freie-ht  busi-  try.  The  largest  immigration  which 


countries.  Every  immigrant  who 
enters  the  United  States,  for  exam¬ 
ple,  Is  a  foreigner,  but  not  every 
immigrant  who  enters  Canada  is  a 
foreigner.  Last  year,  out  of  our 
167,722  immigrants  58,000  —  more 
than  one-third  of  the  total — were  not 
foreigners.  They  were  British  sub¬ 
jects  before  they  came  to  Canada  ; 
they  experienced  no  change  in  alle¬ 
giance  in  entering  this  country;  in¬ 
stead  of  being  a  potential  disinteg¬ 
rating  force,  their  presence  helps 
to  bind  our  country  and  our  Com¬ 
monwealth  of  Nations  together. 

Again,  our  next  largest  group 
consisted  of  30,560  immigrants  from 
the  United  States.  While  technical- 


major  issues.  One  Is  the  assimila¬ 
tion  of  population  from  other  lands 
which  we  are  acceptng  at  a  more 
rapid  ratio  than  ever  did  the  repub¬ 
lic  to  the  south,  and  the  other  is  the 
furnishing  of  employment  In  the  face 
of  the  continually  increasing  effi¬ 
ciency  of  mechanical  devices.  This 
is  perhaps  not  the  place  for  a  de¬ 
tailed  analysis  of  that  problem,  but 
it  does  seem  to  me  that  it  bears  a 
relationship  to  the  work  in  which 
your  organization  Is  interested.  Jla- 
chine  production  is  the  child  of  han¬ 
dicraft  production.  Out  of  the  ex. 
cellent  workmanship  of  the  indivi¬ 
dual  artisan  in  Great  Britain, 
France,  and  other  countries,  is  born 


ly  foreigners,  these  immigrants  are  I  the  craftsmanship  which  has  made 
not  actually  regarded  as  foreigners  j  machine  production  possible.  If  it 


I  ever  occurred  to  the  United  States 
j  was  in  the  year  1907,  w’hen  it 
'  amounted  to  1,285,349.  That  looks 
j  like  a  large  immigration  to  us,  but 
'  it  must  be  remembered  that  it  was 
being  absorbed  by  a  population  of 
more  than  85  million  souls.  The 
United 


for  a  domestic  market  which  is  permanent  annd  grow-  advantage  of  the  automobile  in  the  freight  busi 

jjjg  .  ness  is  the  ease  with  which  it  collects  and  delivers 

Nor  is  there  any  need  for  feelings  of  animosity  !  without  the  necessity  for  transhipment,  and  it  is  on 
against  the  American  over  their  tariff  policy.  That  i  ^^®  ‘^^t^Dsive  battle  will  have  to  be 

policy  is  not  dictated  by  any  animosity  towards  us;  j^oi^ght.  The  freight  truck  has  at  present  one  impor- 

it  is  merely  the  logical  extension  of  the  protectionist  |  advantage  which  may  not  be  permanent,  in  the _ 

principle  from  the  industrial  field— in  which  it  has  '  '^hape  of  a  cheap  non-unionized  labor  supply.  It  has  ,  rate  of  immigration  in  the 
.seldom  interfered  much  with  our  exports~to  the  field  '''®®”  ®Wsted,  not  without  some  show  of  reason,  that  States  that  Jear  'vas  less  than  15 

of  foodstuffs  and  natural  product.s  in  which  we  have  |^^®  ®°“®  ^‘'wers,  : 

been  doing  a  good  deal  of  business  with  American  i  ^^®  experience  of  others,  have  remember,  I  am 

buyers.  The  result,  so  far  as  the  new  tariff  does  in  contributed  largely  to  the  accident  rate  on  the  main  comparing  the  peak  year  of  the 

the  long  run  curtail  our  exports  to  the  United  States,  highways.  The  railways  would  probably  view  with  a  whole  history  of  the  United  States 

will  be  to  compel  us  either  to  find  new  export  outlets  ;  S®®"*  ®^  equanimity  the  rise  of  a  strong  union  in  Canl^a”  In  our 

or  to  curtail  our  own  imports.  Both  methods  are  like-  j  |^^®  transport  business.  The  inequality  which  ex-  immigration  to  Canada 

ly  to  lead  to  some  reduction  of  the  enormous  volume  j  between  rail  and  road  transport  in  respect  of  tax-  amounted  to  54  persons  per  1,000,  as 

of  our  present  imports  from  the  States,  but  we  should  !  ^“®®  flisappearing,  through  the  increasing  tendency  :  compared  with  a  peak  in  the  United  -  - 

to  employ  gasoline  taxes  and  similar  devices  as  3,  '  btate.-j  of  less  than  la  persons  Per  ,  425,000,000,  an  increase  of  over  700 
/  ,,  ..  .  1.000.  Or,  to  make  another  corn- 

means  of  collecting  revenue  from  users  01  the  high-  •  last  year,  a  norma!  year,  as 

way;  it  is  doubtful,  however,  whether  the  heavy  truck  ,  i  have  said,  we,  with  a  population 
even  yet  pays  anything  like  the  equivalent  of  the  wear  of  less  than  ton  millions,^ absorbed 

and  tear  which  it  causes  to  road  surfaces  maintained  |an  immigration  of  over  16<.000.  The 

!  United  States  had  a  population  of 
at  the  public  expense.  1  over  20  millions  before  it  ever  in  a 

- - - — - -  single  year  received  that  number  of 

.  nr.  1  1  •  immigr.ants.  Or,  to  make  another 

Labor  S  Elxperience  With  Banking  comparison,  the  American  Republic 

was 


in  this  country.  Their  racial  stock, 
their  training  and  their  environ¬ 
ment  have  been  so  similar  to  our 
own  that  they  are  absorbed  into  our 
national  and  economic  life  without 
occasioning  a  ripple  on  the  surface. 
I  have  been  curious  enough  to  make 
some  enquiry  into  the  racial  origin 
of  these  more  than  30, 090  immi¬ 
grants  from  the  United  States,  and 
I  find  that  4,420  were  actually  born 
British  subjects,  and  that  a  total  of 
16,701 — more  than  half  of  the  entire 
movement  —  w'ere  of  British  ances¬ 
try.  The  other  principal  groups 
were  3,934  of  French  origin.  3,803 
of  German  origin,  1,419  of  Norwe¬ 
gian  origin,  874  of  Swedish  origin, 
and  741  of  Dutch  origin.  Immi¬ 
grants  from  the  .United  States  wlio 
trace  their  origin  to  British  or 
North-Western  European  races 
numbered  28,181  out  of  a  total  move- 
onmt  of  30,560,  or  more  than  !i0  per 
cent,  of  the  whole.  T  thought  you 
might  bo  interested  in  this  short  au- 
alysis  of  United  States  immigration, 
as  it  seems  quite  apparent  that  our 
neighbor  to  tlie  South  is  destined  to 
be  one  of  our  principal  sources  of 
future  population.  j 

If  we  consider  only  the  foreigners 
who  are  entering  Canada,  and  make 
allowance  for  those  of  British  birth 
or  descent  from  the  United  States, 
w'C  find  that  our  foreign  immigra¬ 
tion  amounts  to  just  about  10  per  i 
1000  per  year,  the  figure  set  as  the 
absorptive  capacity  of  a  population. 

The  Machine  Age. 

So  much  for  Immigration.  Now 
about  the  problem  of  assimilating 
the  immigrant  in  our  population,  a 
problem  which,  I  believe,  comes 
very  close  to  the  purposes  of  this 
organization.  I  think  it  will  be 
agreed  by  ail  who  have  given  seri¬ 
ous  thought  to  the  subject  that  one 
of  the  first  essentials  of  good  citi¬ 
zenship,  whether  native  born  or  mi¬ 
grant,  is  the  piroper  employment  of 
leisure  time.  We  live  in  an  age  in 
which  the  machine  has  presented  us 
with  more  leisure  time,  citlier  vol¬ 
untary  or  involuntary,  than  In  any 
other  period  of  the  world’s  history. 
By  means  of  mechanical  equipment 
wc  accomplish  more  labor  in  less 
time  than  ever  before,  and,  notwith¬ 
standing  the  rapid  increase  in.  pro¬ 
duction,  the  problem  of  finding  em¬ 
ployment  becomes  more  and  more 
acute.  For  Instance,  our  output  of 
manufactured  products  in  1900  was 
$481,000,000.  In  1927  it  was  .$.3.- 


has  developed  more  rapidly  on  this 
side  of  the  water,  the  reasons  may 
be  found  in  mass  demand  and  in,  the 
inv’cntivencss  bred  of  new  conditions, 
but  the  ancestry  goes  back  to  the 
individual  craftsman  of  Europe. 

Now%  I  think  he  would  bo  a  very 
short-sighted  observer  who  would 
condemn  machine  production.  To 
it  we  owe  most  of  the  advantages 
of  modern  life.  It  has  enabled  the 
individual  to  enjoy  comforts  which  i 
not  even  kings  could  command  a  few ' 
centuries  ago.  It  has  touched  ii.s 
at  almost  every  contact  of  human 
experience.  It  has  put  bath-tubs  in 
our  houses,  central  heating  in  our 
basements,  and  automobiles  at  our 
doors.  It  has  disseminated  infor¬ 
mation  beyond  tlic  dreams  of  any 
previous  age.  It  has  made  tran.s- 
portatlon  rapid,  luxurious  and  safe. 
It  has  enabled  us  in  the  quiet  and 
comfort  of  our  homes  io  hear  the 
voice  of  His  Majesty  the  King  from 
London,  and  it  lias  brought  good 
music  to  the  most  humble  fireside. 
.'Ml  these  things  tlic  machine  age 
has  done  for  us.  but  it  has  also  pre¬ 
sented  113  with  our  greatest  problem 
— how  to  employ  the  leisure  time 
which  the  machine  has  created.  It 
is  in  answering  that  question  that  I 
believe  your  organization  can  do  a 
service  in  Canada  which  is  almost 
beyond  computation.  If  individuals 
can  be  encouraged  to  some  form  of 
artistic  expression,  their  leisure 
hours,  instead  of  being  a  boro  and  a 
probable  menace  to  their  purse  and 
character,  will  become  an  opportun¬ 
ity  for  unalloyed  enjoyment.  If,  in 
the  process  of  this  enjoyment,  the 
better  traditions  of  all  the  races 
which  arc  being  welded  together  in 
this  country  of  ours  are  preserved, 
you  have  to  that  extent  strengthened 
the  texture  of  our  national  fabric. 
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not  aim  at  such  curtailment  as  a  matter  of  retaliation. 
Canada’s  trade  policy  should  have  one  object  and  one 
alone,  namely  the' securing  for  the  Canadian  producer 
of  the  broadest  and  safest  market  that  can  be  obtained 
for  his  produce.  No  market  is  as  safe  as  the  domestic; 
and  next  to  the  dome.stic  market  is  the  market  in  those 
^  affiliated  British  countries  where  vve  are  always  sure 
of  .sympathetic  treatment,  and  in  those  other  countries 
where  our  own  purchasing  power  avails  to  secure  us 
consideration.  'Phe  United  States  has  once  more 
_  .shown  very  clearly  that  it  does  not  belong  in  tits  latter 
category. 


I  years  old  before  it  ever  re- 

'T'HE  tendency  toward  larger  combinations  of  Capital  -  ceived  as  many  Immigrant.s  as 
is  not  confined  to  Canada,  nor  indeed  to  any  one  <'anada  received  in  1906,  when  the 
......  , ,  -J  .  mt.  .  Dominion  was  39  years  old. 

;  continent;  it  is  a  world-wide  movement.  The  past  year  establish  that  Can- 

has  seen  the  union  of  numerous  organizations  in  the  aja  js  growing  by  Immigration  at  a 
'  banking  and  financial  world  across  the  line,  all  with  more  rapid  relatire  pace  than  did 
the  objective  of  being  able  to  meet  competition  and  United  States  at  any  period  in 
,  ....  ,  ...  their  history— a  fact  which  does  not 

,  survive  under  the  new  conditions.  One  of  the  more  generally  realized  in  this 

i  notable  changes  of  this  kind  is  that  of  the  merging  country.  Wc  have,  indeed,  in  the 
i  of  the  Engineers  National  Bank  of  Cleveland  into  other  face  of  these  figures,  to  ask  our- 
,  million  dollars  greater  than  they  were  in  the  preced-  I  organizations.  This  bank  had  the  backing  of  one  of !  selves  whether  it  may  be  possible 
ing  annual  statement,  an  increase  for  the  year  of  over  strongest  labor  unions,  both  as  to  membership  and  .  ^7®  teT  us 

nmepercM.  The  l.„d  holdings  of  th.  company  f,  ^  i  Students  ol  migrallon  tell  M 


Growth  of  the  C.P.R. 

'^ME  properties  covered  by  the  balance-sheet  of  the 
Canadian  Pacific  Railway,  just  issued,  are  11^ 


INDUSTRIAL  PROFITS  IN  1928. 

/ 

Ottawa.  —  Canadian  industries 
operated  at  a  higher  margin  of  pro¬ 
fit  in  1928  than  in  any  of  the  post¬ 
war  years.  'riio  interest  on  capital 
expenditure  of  some  23,379  indus¬ 
tries  reporting  to  the  Bureau  of 
Statistics  in  1928,  after  allowances 
had  been  made  for  cost  of  material, 
wages  and  salaries,  was  22.2  per 
cent.,  as  compared  with  21.7  per 
f.'ent.,  21.4  per  cent,  20.0  per  cent... 
J9.6  per  cent.,  21.8  per  cent,  and  21.2 
per  cent,  for  the  years  1927,  1926, 
1925,  1924,  1923  and  1922  respective¬ 
ly.  The  capital  investment  in  Can- 
per  cent.  But  did  the  numlier  industries  has  increased 

our  emploj-ees  in  factoric.s  iu  the  |  from  .$3,244,302,410  in  1922  to 

same  period  increase  by  700  Per  i  ;j;4  ygo  096  049  in  1928. 

cent.?  It  did  not  It  increased  by  i  '  ’2L_[ _ '  _ 

less  than  100  per  cent. 

Even  in  the  field  of  agriculture,  I 

where  it  might  be  supposed  the :  Charlottetown.  —  In  his  speech 
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principles  of  mass  production  would  ,  from  tj,e  tlirone  at  the  opening  of  1 1  Dvaisimm  llvMsskMv^  O 
not  be  readily  applied,  we  find  thatUjie  Provincial  Legislature.  His  Hon-  I  DlOWlIC,  UrQUlldri  0(  UO. 
our  chief  farm  production  has  in-  qj.  j^ieut. -Governor  Heartz  said  that  ‘ 
creased  from  572  millions  in  1901  to  j  breeding  in  the  Province  of 

2,224  millions  in  1927,  an  increase  |  Edward  Island  has  been  aid- 

of  approximately  400  per  cent.,  hut  1  gj  reiuf roducing  the  enrollment 

in  the  same  period  our  rural  popula- !  gf  sfaPions  and  the  adoption  of  the 
tion  has  increased  only  about  33  per  j  pederai-Provincial  bonus.  Pur  farm- 
cent.  I  wonder  if  tve  fully  realize !  jjjg_  jjg  continues  its  steady 

the  tremendous  change  which  the ,  progress,  the  Island  foxes  having 
machine  age  has  brought  about  in  ggrried  off  85  per  cent,  of  the  .awards 
our  industrial  life  ?  I  saw  some  |  fjjg  Royal  Winter  Fair  ta  Toronto 
figures  the  other  day  -which  indicated  i  j^st  November. 

that  since  1920  there  has  been  an  |  " _ ! _ 

increase  of  22,388  million  gross  ton 
miles  of  freight  handled  by  the  rail 

ways  of  the  United  States,  but  dur-  Vancoiivor.  —  Canadian-Japanese 


CANADIAN-JAPANESE  TRADE 


_ .  -  .  ^  I — r -  - - -  .  -  that  the  absorptive  capacity  of  any 

.and  for  eight  millions  less  than  m  1928,  so  that  the  ,  American  labor  to  partake  of  the  advantages  which '  population  is  about  10  per  1000  per 
increase  in  transportation  property  and  in  cash  and  in-  j  belonged  to  capital  and  enable  labor  to  share  in  them,  annum.  They  tell  us  that  a  larger 

vestments  is  really  about  122  million.s.  Roughly  oQrof„ii,r  »^1or.oA  if  lo  fv,of  movement  than  that  takes  on  the - - -  -  -  - 

®  ^  '  by  investments  carefully  placed.  Now  it  is  seen  that ;  ggpggf  gf  invasion,  rather  than  a  to  do  with  these  idle  men,  where  to 

such  hopes  were  vain,  that  banking  is  a  specialized  .  migration,  with  the  incoming  popu-  I  find  them  useful  employment,  how 

profession  and  speculative  investments  are  not  always  j  lali on  likely  to  Impose  it.s  culture  I  to  keep  them  reasonably  contented 

profitable  upon  a  native  population  instead  of  I  citizens,  able  to  maintain  and  even 

^  '  I,  ,  V  J  :  .1-  .f  •  i  being  assimilated  in  it.  1  improve  upon  the  standards  of  liv- 

creased  its  common  -tock  liv  35  millions  its  nreferrod  wages  paid  labor  during  the  war  and  since  ,  British  and  Foreign  Immigrants,  ing  which  have  been  established,  is 

^  ^  I  encouraged  the  formation  of  labor  banks  in  the  United  :  iTiere  arc,  however,  some  res- '  one  of  the  greatest  problems  which 

by  1..  millions,  its  5  per  cent,  debentures  by  30  mil- j  which  numbered  36  in  1926.  In  that  year  the  pects  in  which  Canada’s  position  is  faces  the  world  to-day. 


speaking  about  100  millions  has  already  been  put  into 
property  and  the  remaining  22  millions  awaits  similar 
disposal.  The  company  made  an  admirable  use  of  the 
easy-money  period  at  the  beginning  of  1929,  having  in¬ 


lions,  and  its  equipment  certificates  by  23  millions, 
while  the  stock  sale  added  18  millions  to  its  premium 
account.  All  these  transactions  were  effected  on  high¬ 
ly  advantageous  terms. 

Most  of  the  capital  represented  by  these  obligations 
■  wa.s  secured  from  .sources  outside  of  Canada.  Even 
in  the  case  of  the  common  stock,  in  which  Canadian 
_  investors  have  a  very  lively  interest,  only  18  per  cent. 

is  in  Canadian  ownership.  Great  Britain  having  a  little 
I  over  half  of  the  remainder.  It  is  pretty  safe  to  assume 
that  during  the  year  now  current  the  railway  will  ex¬ 
pend  the  remaining  twenty  odd  millions  already  in 
'  hand  and  probably  a  substantial  further  sum  in  con¬ 
tinuing  the  expansion  of  its  manifold  services. 

'  If  any  Canadians  are  inclined  to  be  at  all  pessimistic 
^  over  the  prospects  of  any  part  of  Canada,  owing  to  re- 
j  cent  crop  shortages  or  declining  prices  for  w’heat,  or 
I  lack  of  immigrants,  or  low  prices  for  securities  or  any 
other  rea-son,  we  suggest  that  they  take  a  look  at  thus 
I  balance-sheet.  If  any  evidence  of  complete  confidence 
j  in  the  future  of  Canada  on  the  part  of  a  body  of  able 
i  business  men  could  be  presented,  it  is  presented  here. 
'  The  Canadian  Pacific  Railway  is  a  complete  and  well- 
rounded  enterprise.  If  its  management  were  at  nil 
dubious  as  to  the  state  of  Canadian  business  during 
the  next  few  years,  they  could  very  easily  cut  down 
expansion  to  nothing,  or  at  least  limit  it  to  the  two  or 
three  per  cent,  per  annum  which  may  be  necessary  in 
order  to  hold  the  territory  already  occupied.  Instead 
of  that,  they  hail  a  favorable  money  market  as  an  op¬ 
portunity  for  enlarging  their  enterprise  by  almost  one- 
tenth  in  a  single  year — indeed  the  rate  of  increase 
j  in  the  property  of  the  railway  itself,  as  distinguished 
I  from  its  interests  in  other  corporations,  is  actually 
,  about  11  per  cent.  Here  is  a  business  which  cannot 
I  prosper  unless  Canada  prospers,  and  its  management 
I  are  sure  enough  about  Canada’s  prosperity  to  put  122 
I  millions  of  new  money  into  it  In  a  single  year. 


ing  that  period  not  only  has  there  trade  reached  a  record  in  1929  when 
been  no  increase  in  railwaj’  ein-:  Canada  supplied  Japan  one  half  of 
ployees,  but  there  has  been  an  actual  j  her  wheat  imports,  according  to  sta- 
reduction  of  306,000  workers.  Whatltistics  prepared  by  the  Department 

of  l-lnancc  at  Toklo  and  forwarded 
to  the  Japanese  ,  consul  at  'Vancou¬ 
ver.  The  report  shows  that  while 
in  1927  Canada’s  export.s  of  wheat 
to  Japan  were  one-third  of  the 
whole  tliey  had,  in  1929,  Increased , 
to  one-half,  tlie  value  being  $17,-  j 
500,000.  : 
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movement  reached  its  crest  and  began  to  wane.  To¬ 
day  there  are  16  less  of  those  banks,  due  to  six  failures 
and  ten  merged  into  other  banks.  The  remainder 
report  deposits  of  $92,000,000  and  capital  of  $6,700,000 
with  surplus  and  undivided  profits  of  $3,800,000. 

There  has  been  all  along  in  the  United  States,  related 
to  the  free  silver  bimcttallism  doctrines,  a  stratum  of 
adherence  to  “cheap  money”  notions.  Some  of  the 
American  settlers  in  Alberta  were  ardent  advocates  of 
provincial  and  farmers  banks.  They  were  prevailed 
upon  by  their  associates  to  utilize  the  existing  banks. 
There  is  no  bank  monopoly  in  Canada,  as  the  issue  of 
two  new  charters  in  the  past  two  years  indicates.  But 
here  as  elsewhere,  there  is  need  for  strong  banking  I 
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Perhap.-?  tlie  outstanding  feature 
of  iulercst  in  oonnoction  with  Hie 
unusual  develop- 
TERRIFIC  ments  in  the  Sir 

EV.\r0R.\TI0N  Mortimer  Davis 
case  is  the  quick¬ 
ness  with  which  so  many  of  the  mil¬ 
lions  that  he  made  have  evaporated. 
Among  his  associates.  Sir  Mortimer 


.  ..  .  ii.  J  ,  '  1  was  often  referred  to  as  the  man 

organizations  which  will  be  equal  to  the  demands  of '  ^  pe- 

the  lime.  culiar  knack  of  doing  the  things  that 

Banking  and  credit,  though  apparently  simple  and  ;  made  a  great  deal  of  money  for  his 
always  attractive,  often  prove  much  more  difficult ,  eorporations.  For  a  Canadian  he 

built  lip  an  unusually  large  fortune, 
and  the  bulk  of  it  came  out  of  three 


than  might  appear  on  the  outside.  The  men  in  control 
of  the  banks  are,  almost  without  exception,  of  long 
experience  in  which  they  have  proved  their  capacity 
for  positions  of  trust.  In  the  long  run,  the  ample 
security  of  the  chartered  banks  more  than  compen- 


St.  U^'rancois  Xavier  Street,  between  dollars  to  pay  the  large  fees  tliat  will  I 
St.  James  and  Notre  Dame,  arrested  |  have  to  go  tlie  way  of  these  out-  i 
the  attention  of  the  ivembers  of  the  |  standing  legal  represcutatives.  U  is  ; 
Montreal  Stock  Exchange  on  their;  often  pointed  out  that  it  is  difficult  j 
way  to  the  floor.  A  great  number  to  find  lawyers  or  judges  versed  I 
of  the  most  attractive  illuminated  enough  in  general  business  to  under- 1 
.addresses  were  Mr.  Cox’s  personal  .stand  all  tlie  developments  that  may 
work,  and  in  a  matter  of  this  kind  |  have  occurred.  In  this  particular! 
he  was  always  willing  to  give  the  |  instance  it  is  stated  tliat  those  look- 
henefit  of  his  experience  to  those  |  ing  after  the  case  on  tlie  plaintiff’s 
who  wanted  to  get  something  out  of  j  side  made  arrangements  with  W.  K. 
the  ordinary  for  special  occasions.  McKeown.K.C.,  that  ho  sliould  give 
Besides  being  a  great  artist,  Mr.  Cox  up  all  other  work  in  order  to  prepare 
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had  a  delightful  personality  that  en¬ 
deared  him  to  a  great  many  of  his 
old  associates.  The  location  where 
for  many  years  he  did  his  work  has 
been  taken  over  to  make  way  for  the 


of  his  largest  enterprises,  iiamelj’, 
tobacco,  alcohol  and  mining.  During 

the  period  of  the  few  years  that  have  new  building  being  erected  by  Mc- 
!  elapsed  since  his  passing,  market  Doiigall  &  Cowans,  and  for  many 

sates  for  the  attractions  losses  and  trains  associated  i  conditions  I'avo  undoubtedly  had  an  '  years  was  also  the  private  office  of 
sates  for  ine  a,itractions,  losses  ana  gams,  associated  I  effect  on  the  value  of  many  the  late  Sir  Rodolphe  Forget  when 

of  his  holding.s.  Many  have  taken  he  occupied  the  brokerage  quarters  ,  the  local  street  it  is  now  regarded 
the  view  that  of  course  his  different ;  at  the  corner  of  Notre  Dame  and  St.  [as  extremely  unfortunate  that  the 
enterprises  were  no  longer  the  same 
organizations  once  he  was  out  of 
them,  but  perhaps  the  changed  con- 


with  other  banking  ventures. 


this  particular  brief.  Mr.  McKeown, 
for  a  great  many  years,  has  lieen  1 
very  close  to  financial  and  corpora¬ 
tion  affairs,  and  on  this  account  had 
a  good  general  knowledge  of  all  the 
developments  that  were  of  special 
help  to  him  in  preparing  the  brief  in 
the  Iniportant  case  now  under  con¬ 
sideration.  I;'rom  tlie  standpoint  of  j 


EXEGUTQRS 

^ND  ' 

TRUSTEES 


Coupons 


House  debates  on  divorce  and  liquor  export  are  so 
much  alike  that  it  is  almost  impossible  to  tell  which  is 
which.  In  both,  honorable  members  are  entirely  oc¬ 
cupied  In  explaining  that  while  they  vote  one  way  they 
are  really  heart  and  soul  in  favor  of  the  other. 

H,  >(•  H-  H- 

Montreal  civic  elections  are  being  fought  on  the 
Water  &  Power  deal,  of  which  one  can  only  say  that  it 
is  Just  a  little  more  up  to  date  and  practical  as  an  elec¬ 
tion  issue  than  the  Conscription  Act  of  1917. 


Francois  Xavier  Streets. 


While  business  has  been  some- 
dition.s  hove  also  played  a  prominent !  what  quieter  in  stock  exchange  cir- 


part  in  the  change  that  has  occurred 
in  the  relative  values. 


REAPING 
A  HARVEST 


numbpr  of 


cles 

lawyers 
reaping 

With  the  passing  of  Edwin  Cox.  I  harvest  out  of  the 

the  well  known  Montreal  engraver.  I  now  famous  trial  in  connection  with 
('anada  loses  an  outstaiid- ,  the  “Sir  Mortimer  Davis  estate.  On 
REAL  ing  figure  in  the  field  of  |  both  .sides  very  prominent  legal  re- 
ARTIST  engraving.  Mr.  fox  was  j  presentatives  have  been  retained 
particularly  well  known:  either  in  a  consulting  or  active  capa- 
among  the  older  Montrealers.  For  ajeitj’,  and  every  day  that  the  trial 


great  many  years  bis  littlo  store  on  goes  on  it  takes  many  thousands  of 


developments  have  come  so  fast  tliat 
it  has  been  found  necessary  by  the  \ 
directors  of  the  Canadian  Industrial 
Alcohol  to  pass  the  dividend  on  both 
the  class  “A”  and  ‘“B”  stocks.  Thous- 
havo  beeniands  of  small  shareholders  have 
a  regular  l.oiight  these  stocks  because  of  the 
low  price  at  which  they  were  sellinf 
and  they  figured  that  the  dividend 
paid  at  tlie  time  would  be  continued 
almost  indefinitely.  The  loss  of| 
those  dividends  is  a  particular  hard¬ 
ship  to  a  large  proportion  of  the 
class  of  people  that  are  carrying 
these  securities. 
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ITS  STRENGTH  IS 
IN  BASIC  INDUSTRIES 


The  convertible  preferred 
stock  of  Continental  Shares,  Incor¬ 
porated,  offers  a  combination  of  ex¬ 
cellent  yield,  security  and  participation 
in  the  growth  of  the  Company. 

Continental  Shares,  Incorporated,  is 
more  than  an  investment  trust.  It 
not  only  acquires  holdings  in  basic 
industrial  companies  but  engages  in 
the  administration  and  development 
of  these  enterprises,  with  a  view  to 
profiting  through  their  constructive 
development  rather  than  by  stock 
market  fluctuations. 

Cyrus  S.  Eaton,  of  Cleveland,  is 
Chairman  of  the  Board  of  the  Com¬ 
pany  which  now  has  substantial 
interests  in  leading  public  utilities, 
banks,  steel  and  rubber  companies. 

We  recommend  the  Company's  6% 
cumulative  convertible  preferred 
shares  which,  at  the  current  price  of 
approximately  86,  yield  about  7  per 
cent. 


HINTS  TO  INVESTORS 


[  Empire  Life*  j  Bharm  of  Monarch  Koya^  y  expect  of  any  investment  house  fhaf  j 

i  /T  \  CoTporation  into  CIosb  preferred  they  should  take  back  the  seruritlef 

ahr  ‘  »/  having  a  ready  market  fo. 

I  I  he  wonderful  progress  this  com- The  annual  report  of  Second 
I  pang  has  made  in  seeen  years,  also  adcis^ti^  ^■''ersified,  made  public  during  the  , 

\noled  its  assets.  Its  capital  stock  fg ;  Real  hstate.  past  week,  showed  tho  company  in 

only  comprised  of  i0,000  shares. —  I  ^"6  exchange  of  Class  “A”  pre-  healthy  shape  notwith.standing  the  ; 

“7?  r  ”  ferred  for  the  dollar  par  Preferred  difficult  operating  conditions  of  last 
stock  .offered  by  Monarch  Royalty  { year.  Both  this  Trust  and  the  first 
Empire  Life  is  one  of  the  younger  Corporation  appears  a  fair  one  and '  suffered  more  keenly  from  the  market 
of  the  Canadian  life  insurance  com-  as  you  state,  with  the  new  stock  ihreak  than  they  might  possibly  ha' <  ; 
pan'es,  but  has  achieved  notable  enjoying  a  regular  market  on  the  New  |  done  due  to  the  fact  that  there  v 
progress  since  its  organization.  The  York  Produce  Exchange,  it  would '  nothing  in  the  charters  to  ])prrr’  of 
company  is  well  managed,  is  sound  appear  good  policy  for  the  holder  of  their  funds  being  placed  on  call.  T 
financially,  and  is  doing  an  in-  the-  old  preferred  stock  to  exchange  meant  that  the  trusts  either  had  t' 
creasingly  large  business.  The  com-  into  the  new  “A”  issue.  hold  their  stocks  through  the  break 

pany’s  stock  appears  to  us  an  Monarch  Royalty  has  a  good  past  ®'‘  dispose  of  them  and  have  tin 
attractive  long  hold  proposition.  record  of  op  rations.  Class  “A”  nioney  lying  idle.  The  former  cours«  j 
It  takes  the  best  part  of  ten  years!  preferred  shares  offer  a  good  yield  to  would  naturally  seriously  affect  th< 
for  an  insurance  company  to  reach  the  !  the  investor  at  the  offering  price  of  f'Quity  behind  the  stock,  while  thf 
stage  where  shareholders  obtain  a  !  $17.  Under  the  circumstances  it  seems  latter  meant  a_  sharp  curtailment  ir 
return  on  their  investment.  Once,  i  to  us  that  you  wilt  be  well  advised  to  revenue.  This  situ^ation  is  bein: 
however,  a  sound  insurance  company  !  accept  the  terms  of  exchange  offered  rf^ctified  and  the  shareholders  art 
has  attained  its  majority,  and  the  in  this  connection.  being  asked  to  authorize  a  change  ir 

stock  is  placed  on  the  dividend  basis.  v  >:•  }•"?  trust  deeds  to  perrmt  of  fundf  , 

its  growth  as  a  rule  is  quite  rapid  and  «  •  i  >r  u  cvi  c.  i  placed  on  call.  Despite  this 

returns  to  shareholders  increase  ac-  lobacco — Uil  Mocks,  adverse  situation  the  Second  Trust 

cordingly.  /  ,,ace  a  certain  amount  of  money 

*  Z®'-  investment  at  the  present  vrr.  d  dn  ut 

Can.  Int.  Investment-^Tcxtiles.  1  14  or  15  months. 


Dom.Z7«zo?v  Sbcitbitzbs 
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stock  is  placed  on  the  dividend  basis.  |  the  trust  deeds  to  perrmt  of  lundf 

its  growth  as  a  rule  is  quite  rapid  and  «  •  i  >r  u  cvi  c.  i  being  placed  on  call.  Despite  this 

returns  to  shareholders  increase  ac-  lobacco — Uil  Mocks,  adverse  situation  the  Second  Trust 

cordingly.  /  Uace  n  certain  amount  of  money 

*  Hfc‘'ond{Vas7onS^^  **“tion  p^J^iS^hich  covert-d  almut 

!  Please,  adrise  me  regarding  the  i  Electric  or  distributing  it  orer  the  *  ^ 

following  which  I  am  holding  for  \  following  common  stocks.  Imperial  \ 

hivestment.  ,  |  Tobacco,  Imperial  Oil,  B.  A.  Oil  The  Manitoba  Basin. 

Canadian  International  Inrestment  l  being  with  a  view  of  appreciation  I  As  matters  now  stand,  iust  what  are 
Trust.  I  of  capital  say  towards  the  latter  part  of  the.  prospects  for  Manitoba  Basin?  ^ 

nn-minlnn  Trrttin  \  tkis  year.  Do  you.  considcr  this  a  goal  incest-' 

IntematiomlUtiiilie8“A-'  j  ITJof  do  yo«  ^  mcnt.~“Tisdale.'’  , 

i,  .1  <./7'»  investments.  ^  prospects  for  Manitoba  Ba.sin 

J  ,  ,,  International  Utilities  pfd.  right  now  are  uncertain  and  present 

•.N  emo.  Foreign  Power  6%  Pfd.  conditions  are  discouraging.  The 

It  is  understood  that  the  Canadian  McCall  Frontenae  Pfd.  comeany  is  attempting  to  raVc 

’'SA'v I  frf  ’’T ' ■" ' 

difficult  one  for  investment  trusts  in  i  .  fv  (  onrcrl 
general,  enjoyed  healthy  operating  :  Investment  (,o 


investments: 

International  Utilities  pfd. 
Foreign  Power  6%  Pfd. 
MeColl  Frontenae  Pfd. 

[  Canada  Power  &  Paper  Pfd. 


U'^e  Convertible  Bonds  Consolidated  at 


when  condition? 


Sherritt-Gordon. 


vestment  Co.  definitely  adverse.  It  is  under,«l 

Power  Corpn.  .5^1  Debentures.  <•'«  response  to  this  offering  has  I  e* 

Where  eon  I  get  recent  guotations  on  1  V’^'i 

0  Pfd.  International  Utilities?-  s  ookhoiders  have  intimated  tha 
^  ^  ^ they  are  Willing  to  supply  additiona 

rroneys  but  these  rren  cannot  be 


We  question  whether  the  two  oil  i  ‘•ounted  upon  to  finance  the  entire 
Ocka  nr  Tmnorin]  Tnbaf*on  wnnlr)  Vm  .  The  maiOflty  of  stock 


results,  and  is  in  good  financial  I  Power  Corpn.  DebenfvrcB,  the  response  to  this  ofTenng  has  i  et 

The  management  is  sound  Where  can  I  get  recent  quotations  on  disappointing.  Sever.il  of  t'le  laree- 

27S  St.  Jamn  Stnti,  Montrmat  the  trust  is  efficiently  operated.  r<fo  Rfd.  International  Utilities?—  stockholders  ha\e  intimated  that 

_ _ _  I  faced  with  very  real  difficulties  in  We  question  whether  the  two  oil :  upo^n  to  finance  the  entmi 

!  ooeratlons  during  the  oast  year  or  so.  >  shocks  or  Imperial  Tobacco  would  be  ^rnount.  Tbe  maiorUy  of  stock  ; 

I  hkarnings  for  the*current  yLr.  which  '  the  best  vehicles  for  your  funds  with  !  boHers  cannot  afford  to  ri.sk  further 

J— - J.  ■  ■.  ■  '-ii - L.- .  - a  I  closes  with  the  end  of  this  month,  are  I  tbe  view  of  capital  appreciation  before  . 

rn»1nn  1  We  are  willing  ie^  expected  to  show  a  sharp  decline  ;  the  end  of  this  year.  The  company  holds  several  prom.is- ' 

Shemu-Gordon.  -  l  cHt  ci^m  ^We’^^lS  I  f^ooi  those  of  the  preceding  year,  but  j  Imperial  Tobacco  is  a  high  grade  !"?  properties  in  Manitoba,  the  more 

I  have  been  reading  from  time  to  time  i  ail  facts  in  our  oossession  at  anv  one  indications  are  that  dividends  on  the  j  investment  common  stock  but  its  'rnportant  being  located  at  Eake 

your  articles  on  Sherrit  Gordon.  /!  time  which  it  U^nosS  to  dn  Vhit  common  stock  will  be  just  about,  if .  speculative  possibilities  are  some-  Athapapiiskow,  f  old  Lake  and  Bernie 

presume  that  these  articles  arc  !7ii’en  j  arould  place  anv^reader  in  .as  good  a  "ot,  fully  earned.  The  company’s  what  limited,  although  there  are  (tm  i.  All  these  properties,  | 

onf  from //ic//eadOi?f«o/ /fic  mine,  as  poB  (ion  to  invLTeatt  is  ourse^^^^^^  balance  sheet  position  is  certainly  a  possibilities  here  at  this  time  in  the  while  appearing  attractive,  arc  in  the 

f/irvsmnafffoorfgiiiofrfromToronfo.  questions  pS^^  strong  one,  and  its  surplus  large  I  light  of  reports  that  tobacco  rom- , '"'I si  ages  of  development. 

These  articles  arc  all  misleading, !  can  hardly  be  called  facts.  enough  to  permit  of  dividends  being  I  panics  may  obtain  some  excise  relief  Taking  the  above  factors  info 

that  is  to  say  their  real  meaning  ?>  I  %  ;vi  «  .•<  maintained,  even  if  not  fully  earned ;  when  this  years  budget  is  brought  ;  consideration,  the  stock  certainly 

hidden,  undergo  mass  af  wards,  which  "  providing  directors  consider  the  situa- 1  down  next  month.  We  would  point  >  cannot  be  considered  in  the  light  of  a 

.seems  to  say  a  lot,  but  when  considered  Teck  Hughes— Lake  Shore.  tion  is  only  a  temporary  one.  Some ;  out.  however,  that  rumors  of  lower  good  investment  but  rather  as  a  I 
'then  meat,  naihinn  ir;;;  .  ;  •  ji  •  /■  ..  form  of  tariff  relief  appears  indicated  duties  on  tobacco  and  cigars  have  definite  gamble. 

they  mean  nothing  Vou  kindly  inform  me  througy^  compnn\ts,  \i  \s\rnaAo  thoxr  nppoavnneo  ragaUBw  each  ,  ^  v  :.i  -r- 

In  the  first  rrislance  S.  G  JTfds  a  the  columns  of  your  paper  why  Tcek-  \  doubtful  whether  anything  will  be  year  for  the  last  two  or  three  years ' 
zinc  refinery.  Who  IS  to  build  this  and  Iluphcs  should  not  be.  ?i/ptcd  a<  i  done  in  the  budget  which  will  be !  without  anything  being  done  ilong  '  Base  Metal  Stocks. 

when.  Zinz  IS  ccptainly  at  a.  discount  mowW  pw/  jY  on  «  j %  dirtdcnd  i  brought  down  next  month  in  view  of  i  these  lines  by  the  government.  i  ,  , 

now  and  there  are  large  stocks  of  it  on  paying  basis.  Lake  Shore  and  A/c-  .u,,  orosnects  for  an  election  in  the'  ti.  •  i-  .  .1  ,  ,  -,1  I  own  the  following  outright:  1 

hand  (no  demand  to  speak  of),  who  is  Intyre  are.  only  5%  stocks.  What  t«  Thc.immediate  outlook  for  the  oil  |  Vcnf«rrs  at  Faleonhridge  \ 

likely  to. build  and  finance,  a  refinery  wrong?  Trek  at  its  present  price  would  \  ,  .  .  TT.-r.-  ka”  »  Sudbury  Basin  Sherrill 

under  these  ideal  conditions.  oppeor  fo  he  out^c  of  Zinc.— "ir.  A.”  „  Utilities  A  *  anrt  (indicated^  possibility  of  a  Rasoline  :  X,7.2J.  ' 


presume,  that  these,  articles  arc  !7ii’<’n  |  would  olace  anv  reader  in  irnoH  n  "ot,  fully  earned.  The  company’s  what  limited,  although  there  are  (tm  '.  All  1 

out  from  the  Head  Offir.e  of  the  mine,  asl  jq  investigate  as  Ourselves  balance  sheet  position  is  certainly  a  ,  possibilities  here  at  this  time  in  the  wbdp  appearing  attr 

f/icvsmnoffZoorfgiiioZrfromToronfo.  questions  ’t®  smp\ns  large  I  light  of  reports  that  tobacco  rom- , s<agcs  of  dev 

...  ....  ..  i/'t-  quesiions  propounaca  oy  you .livirlonHs  l)*>ing  1  noni«  mot,  TaVino.  flio  nhn 


they  seem  all  to  originate  from  Toronto.  ^  The  questions  propoundc 
These  articles  arc  all  misleading,  j  can  hardly  be  called  facts. 
that  is  fo  say  their  real  meaning  is  I  4-.  4;  4- 

hidden,  under  a  mass  of  words,  which  t  1  u  l  1  t 
seems  to  say  a  tot,  but  when  considered  4  eck  tTugnes^— L^ke  Shore. 
'  they  mean  nothing.  U'///  you  kindlu  inform. 


wLT  P^P<^r  why  Tcck- 1  doubtful  whether  anything  will  be  year  for  the  last  two  or  three  years 

«  I  done  in  the  budget  which  will  be  |  without  anything  being  done  along 

uhich  would  put  it  on  a  a  %  dividend  i  brought  down  next  month  in  view  of  i  these  lines  by  the  government. 


ese  lines  by  the  government. 

The  immediate  outlook  for  the  oil 


Base  Metal  Stocks. 

I  own  the  following  outright:  i 

Ventures  at  SS.i.j,  Fnlconhridge  | 


\wrong?  Teek  at  its  present  price  would  -.a-.  ,  »nd  Sudbury  Basin' fl  .1,0,  Sherritt 

[appear  io  be.  quite  of  line.— "W.  A."  *  .1,  i  ^Ofl'cated  possibility  of  a  gasoline  ;  |t,7.2J. 

»r  i  ,  it  •  J  . .  .  arc  both  well  worth  holding.  1  war  during  the  coming  summer.  I  .  , 

Xumber  two,  the  mine  «<•'•««"  I  Although  recent  developments  in-  This  company  has  been  showing  |  Both  Imperial  and  British  American  I  •/ T"’'T  ' 

million  (likely  more)  dollars  before ;  dicate  that  Teck-Hughes  i.s  ap-  increased  earnings.  The  dividen  diare  liigh  grade  storks  with  out- ; 

7iro<7)/.ff?on  ron  ^  sfor/oT, //".s  p»rrc  o.r  I  parcntlyunderprirod  at  current  levels,  on  the  stock  was  earned  last  i  standing  possibilities  for  a  hold  over  r*^^*^^**  ^^^**^  * 

u'(7s  rcrinrd /rom  f/»r  Krrrr  #7r// of  i  it  sppt^s  too  much  to  expect  that  it  year  with  a  substantial  margin  to  a  period  of  say,  four  or  five  years.  dora  Venfurm  stack  vp  for  a  , 

?8  the  TPovry  gon^g  ^'’.should  sell  on  a  common  yield  basis  spare  and  operations,  especially  of  its  por  a  shorter  term  however  the  or  f/irrc  ^ror i 
ZZlIZTufefthlforeal'lan^  '  McIntyre.  Canadian  subsidiaries,  are  enjoying  prospects  are  less  clearly  defined.  j  With  Falconbridge.  just  eomiiig  into 

anyuay  under  the  foregoing  paragraph. ,  ^.1,^  market  usually  pretty  well ;  continued  expansion.  suggest  that  you  choose  praduction  with  copper  and  nickel  at  \ 

,.  Aorthern  Miner  suggests  iiiat ,  discounts  comparative  prospects  and  v-  ¥■  9  for  ^be  investment  of  your  available  I  obout  1  and  ,1  per  cent  respectively,  is 

S-G  will  hove  JO  '®*,y,’'’'- 1  '’alue  of  any  group  of  stocks.  f-  /-•  _ Nat.  Steel  Car.  funds,  the  stocks  of  companies  which  Dbc  ore  gofnff  Zo  prorc  .sM^cirn/ ft,  corcr 

mining.  //  ,  The  ticker  may  tell  the  wrong  tale  in  are  still  enjoying  expansion  in  busi- !  oprroZtnj;  cj-pcnacs,  and  f  they  ever 

possibly  afford  to  snip  the  concentrate.s.  \  connection  with  any  given  stock  Taking  Canadian  Car  common  sell-  nesn  and  in  earnings,  and  in  tMs  veallij  provide  sufficient  tonnage  to 
I  am  quoting  direct  from  a  financial  ItemporarUy,  but  in  the  long  run  it  ing  at  about  27  and  A'ational  Steel  Car  {  connection  we  ■would  suggest  Tamous  '  chip  to  the  refinery  in  Xorway,  how  •• 


cnywayundertheforegoingparagraph.l  usually  pretty  well !  co=d  ^x^S  We  would 

The  A  orthern  Miner  suggests  that  .^sepunts  cowpnraUve  prospects  and  v  *  *  for  the  investment  of  your  available  I  obouZ 

S-G  will  have  to  ."*®''^  '®  I  of  any  group  of  .stocks.  f-  m  j.  Steel.  Car.  stocks  of  companies  which  Ihe  or 

mining.  ,  I  .  ,1^  The  ticker  may  tell  the  wrong  tale  in  *  are  still  enjoying  expansion  in  busi- !  oprrol 

possibly  afford  to  ship  the  concentrates,  connection  with  any  given  stock  Taking  Canadian  Car  common  sell-  x\em  and  in  earnings,  and  in  this  veollij 

I  am  quoting  direct  from  a  financial  temporarily,  but  in  the  long  run  it  ing  at  about  27  and  A'ational  Steel  Car  {  connection  we  would  suggest  T&mous  '  chip  i 

paper:  “The  siiercss  of  the  whole  tells  the  real  tale.  common,  at  70,  and  comparing  ZZicir  i  players,  Quebec  Power.  Canadian  '  oboi//  the  overhead  erpensrs  and  the 

enterprise  is  dependent  upon  what  In  the  ease  of  a  comparison  between  share  earnings,  I  find  that  Canadian  i  Cnr,  Page  Hcrscy  and  Montreal ' In  the  final  produrl  when 


S-G  will  receive  for  its  metals.  Other  Teck-IIuglies  and  McIntyre  and  Lake  |  G<'r  i"  selling  at  about  fire  Zimrs  ?(s  j  Power.  •  released  for  sale  from  A'nrwo;/? 

than  copper.  Shore,  it  should  be  remembered  that  ror»iW!7s,  while  Aational  Steel  Car  is  ^  With  regard  to  your  present  invest- '  '4.?  I  hold  eonsiderable  bonds  and 

T(  this  is  true  and  zinc  at  Us  present  the  former  failed  to  earn  the  dividend  ! i  ments,  these  are  all  sound  issues,  C.B.R.,  I  feel  I  can  afford  to  look  on  the 
price,  I  dont  possibly  see.  how  such  fully  last  year,  wberea.s  both  of  the  I  Can  you  give  me  a  plausible  cr- !  giving  you  an  attractive  average  long  side. — “Denver." 
adriee  as  “S-G  a  good  .?;)ccmZo/(o«”  ■  others  earned  dividend  requirements  p/armZfon  for  such  a  fZiscrcpancj/ i  yield  and  should  be  held  ,  1 

“Good  for  a  hold"  and  such  like  con  ‘  by  a  sub.stantial  margin.  Since  then. !  Lvccit  Ihe.'aetual  market  quotation  of  'i  nreferL  k  nf  Inter  '<  ^  r  ^re  in- 

appenr  iii  the  columns  of  the  ncas- j  however,  the  outlook  has  brightened  ,  tZ-ese  two  equipment  stock?  i  „  specul.-itions  hut  it  should 

papers,  who  must  know  these  facts.  considerably  at  the  Tcck-IIughes  Xational  Stell  tar  is  selling  too  high,  or  \  Vo^rc  ,rl  t  is  ioJ  netivelv  ^  r  v"  "’’"1  "  iIi'Tif 

1  4  ,.|i!  5, „  ..<■  'r  1 1  s r.iin'iror’a:' 

twiJ  to  publish  this  but  ®«ZZ«®W.  I/o»  profits  After  the  old  common  shares  were  \  Me  to  obtain  a  quotation  through  hard.  In  this  eonnection  it  may  be, 

rhould  at  least  invesligale  these  facl.s'-^^'J'i  nre  gooa  \boo8led  to  around  17i  last  fall,  Z/'c  !  any  New  York  brokerage  house.  noted  that  the  base  metal  .situation  is  ^ 

{I  doni  know  how  you  ran  t  know  litem)  .  course,  McIntyre  and  Lake  company  has  issued  new  stock  at  125  ^  ^  .y  .•■  ;•  encouraging  and  the  immediate 

and  act  accordingly. — “.Montreal."  Shore  also  have  \a.rge  scale  expansion]  and  this,  at  a  time  when  earnings  were  .  outlook  is  not  hriylit  Tlie  lonv-terni 

We  believe  we  have  published  all  i  ^11'’  ^  Retained.  ;  vie^  lo’S  ahSd  fir  more  lhan 

tbe  facts  with  regard  ^to  Sherritt  time  would  not^ho  T  ^ I  am  the  holder  of  Ihe  following  list ,  five  years,  is  more  encouraging. 

(Lrdon  rrjressh^eirsince  the  in- :  j^TtifyTng'  the  lower  IS  'the  I  "  of  stocks  which  are  muefi  below  my  \  Industrial  e.xpan 

ception  of  the  company.  ^  our  1  iB.u-g  ^  It  is  rather  misleading  to  compare  purchase  price.  Do  you  think  tl  would  i  metal  and  in  th 

’  ....  , _  .41  1 _ -  ' _ I  •  I  ‘“CUVO.  _  _ 3 _ _ 1  VT_  h,,  Ir,  Aianns,,  nf  nr  t,nlA  \  tiainir  ...irrlsd 


It  IS  rather  misleading  to  compare  purrnase  price,  u  ■  ,  ■ 

Canadian  Car  &  Foundry  and  Na-  be  better  to  dispose  of  these  or  hold  them  |  is  being  earned  out  with  a  view  to 
tional  Steel  Car  on  the  basis  of  ratio  for  some  years.  developing  further  markets.  Other 

market  value  to  earnings.  This,  in  Canadian  Dredge  common.  favorable  features  include  the  mooted 

ew  of  the  fact  that  the  fiscal  year  Tirn-ilinn  formation  of  a  zme  cartel  iwliicli 

the  former  ended  on  Sep  ember  ffvaruian.  ^  stabilizing  effect  on 

Ith  last,  while  that  of  the  latter  Brampton  common.  prices)  and  a  new  process  for  treating 

ided  on  June  30th.  The  latter  part  Canadian  Hydro  Pfd.  zinc  which,  if  successful,  would  lower 

19‘J9  saw  railroad  companies  come  si,  Lawrence  Paper  Pfd.  costs  considerably.  These  two  latter 

to  the  market  for  equipment  in  a  d  f  rinns  “A"  factors  are  not  yet  assured  hut  serve 

g  way,  and  the  annual  repor  of  ^  '  V  ,,  i  ’  „  to  strengthen  the  speculative  merits 

anadian  Car  &  Foundry  reflected  AsbestoB  General  Mortgage  Bonds,  of  the  stocks. 

its  earnings  some  portion  of  these  Detroit  Bridge  7%  Bonds.  With  its  present  financial  set-up 

g  equipment  orders,  while  on  the  John."  i  and  undertakings,  it  is  doubtful  if 

her  hand  the  statement  of  Natjonal  '  '  Ventures  will  have  entered  the  divi- 

eel  Car  covered  a  comparatively  All  of  these  s^cks  appear  well  j  (jgjjd  paying  class  at  the  expiration  of 
in  period  of  business.  Jforth  holding.  Canadian  Dredge.  |^},g  period  you  mention.  At  present. 

One  must  go  by  current  earnings  success  of  this  enterprise  is 


questions  have  all  been  answered  in  |  '  |  Canadian  Car  &  Foundry  and  Na- 

the  company’s  last  annual  report  and  !  ~  .  ~  tional  Steel  Car  on  the  basis  of  ratio 

in  subsequent  official  announcements.  1  m  j*  air  of  market  value  to  earnings.  This,  in 

Consolidated  Mining  &  Smelting :  LanadiM  M^ger  j  view  of  the  fact  that  the  fiscal  year 

Co.,  and  Beauharnois  Light,  Heat  |  For  Royal  Exchange  j 

&  Power  Co  pany  have  announced.  _  I latter 

♦  Vnf  thpv  will  prect  si  zinc  refinerv  at  «  »  '  ended  on  June  30th.  The  latter  part 

Isle  Perfot,  near  Montreal.  Zinc  has  !  Assurance  an- j  pf  1929  saw  railroad  companies  come 

been  a  drug  on  the  market  recently  i  *''®  directors  have  ap-  ,  into  the  market  for  equipment  m  a 

l,„t  8„0d  buyin.  h»  b..n.  noted  ,t ,  f» ‘k’ "ir  tVlV  f.'?..’)):';  ‘?L  'i' ..“"rd °i 


*  *  ’r  -v-  not  encouraging  and  tbe  ininiediate 

Ckniil-l  R«  outlook  is  not  bright.  Tlic  long-term 

Should  Be  detained.  looking  ahead  for  more  than 

I  am  the  holder  of  Ihe  following  list  five  years,  is  more  encouraging. 
of  stocks  which  arc  much  below  wij/ 1  Industrial  expansion  will  require  more 
purchase  price.  Do  you  think  it  would  |  metal  and  in  the  meantime  research  , 


present  prices  A  refinery  in  Canada  ‘“’’y  of  the  Royal  Exchange  Assur-  Canadian  Car  &  Foundry  reflected 
would  make  for  lower  cost  zinc  for  i  at  the  head  office,  London,  in  its  earnings  some  portion  of  these 
Canadian  mines  i  England.  Tho  vacancy  thus  caused  big  equipment  orders,  while  on  the 

Th-bvpr  T  inds’lev  nresident  of  the  *  t'anada  has  been  filled  by  the  ap-  other  hand  the  statement  of  Natjonal 

compX  sVa"tJd  Yt  tKn'nu'al "meet!  |  Pojntment  of  Charles  Stuart  Mai-  Steel  Car  cov®re^ 

intr  fiinf  directors  anticioated  no  ®o'ob  up  to  the  present  has  been  ,  *®an  period  ol  business. 


ing  ti'at  directors  anticipated  no  !  ®o"’b '^oo  up  ro  tne  present  has  been 
l(lifT!cnlty  in  raising  the  additional '  charge  of  two  of  our  i^llicd  com- 


Canadian  Dredge  common. 
Brazilian. 

Brampton  common. 

Canadian  Hydro  Pfd. 

St.  Lawrence  Paper  Pfd. 

B.  C.  Power,  Class  "A". 

Asbestos  General  Mortgage  Bonds. 
Detroit  Bridge  7%  Bonds. 

"St.  John." 


difficulty  in  raising  the  additional : our  iv.ica  com-  disappointing  in  recent  markets  areelv  dependent  upon  the  success 

funds  required  to  bring  the  property  i  Pao'CR-  i  ®-.  The  .Motor  Lnion  Insnr-  but  in  each  case  there  are  possibilities  if  t^e^other  three  issues  particularly 

into  production  ($1,000,000)  through  ,  o™!’.®'^:-  limited,  and^  United  |  '  of  appreciation  this  year.  ?4kYnSidJe  However 


into  production  ($1,000,000)  through  ,  ance  t  oinpany.  Limited,  and  United  a®®  wniie  mere  nave  neen  current  an  <  j  appreciation  th  s  year.  u«lV.onhr id^e  Ho^ 

the  caip  of  unissued  treasury  stock. !  British  Insurance  Company,  Limited  ®o®4s  of  reports  regarding  possible;  „  j  ,  balconbndge.  novexer,  tiie  past 

the  .ale  ot  umssuea  treasury  siock.  ,j-  .  ^  >  ^‘1®®-  earnings  of  both  National  Steel  Car  |  Canadian  Ilydro  Electric  preferred  :  policy  of  the  company  gives  rise  to 

Selective  mining  would  have  the|  ‘J  ®  ^  o  UMte?RrmRh  Im  and  Canadian  Car,  one  must  await  and  Detroit  Bridge  Bonds  are  good ;  the  belief  that  it  will  branch  out  in 

cfTc-t  of  raising  the  grade  of  ore  going  .  oi  /-"’on  and  Lnited  British  ^  publication  of  the  annual  reports  business  man  s  investments  and  are  ,  other  directions,  increasing  the  mag- 
through  the  mill,  making  for  cheaper  in  -rnrYnto  n  before  any  intelligent  comparison  can  j  worth  holding  m  view  of  the  attractive  I  nitude  of  its  operations, 

concentratmg  costs  and  a  higher  grade  >n.stead  of  mrorono  as  heTetofo^^^  question  of  Falconbridge’s 

[  oncentrate.  tion  as  manaeer  for  CmaHn  that  Canadian  Car  was  split  four  for  |  St.  Laa-rence  Paper  Pfd.,  B.  C.  j  earnings  is  covered  in  the  recent 

p  acethecompany  in  a  better  pos  t  on  ,  „  .  „  ^  [o®  *be  one,  and  hence  it  is  unlikely  that  |  Power  “A”  and  Asbestos  General  annual  report  of  the  company,  from 

10  ship  than  would  otherwise  be  the  j  ^  hange  group  ot  companies  earnings  of  this  company  will  be  as  |  Mortgage  Bonds  have  been  affected  |  which  we  quote:  “On  the  initial 
»s®-  irom  April  i.  great  per  share  as  those  of  Nationnal  |  during  recent  months  by  certain  l  tonnage  basis  (250  tons  daily),  and 

The  question  of  profits  was  covered  ~~  ^  Steel  Car.  -  [  adverse  circumstances  in  connection  production  of  somewhat  over  2,000 , 

4y  the  company’s  engineer.  Mr.  C.-D.  IIOIVE  Ll'3IBER  EXTENDS  On  the  basis  of  Canadian  Car’s  last  operations  of  the  companies  tons  of  nickel  annually,  the  above  i 

Kiaeding,  in  the  recently  published  t-i,,..-  r*. -ri  «  r  year's  earnings,  however,  and  busi- 1  ®oncerned.  It  scfms  unlikely,  how-  cost  (20c.  per  lb.  after  crediting' 

_ 1  TT-a  ♦  K q f  lUTPe  JinCFS.  —  IIIG  J-iOWG  LrfUm- !  4 u ^  I  PVPF.  t H At.  fnAfp  wi  1 1  Atz V  1  nfpmi n.  n ni»r  nnn  nrpf'imis  mpfflls^  shoiim 


Individnal 

Requirenieiils 


Tnc  prolilcm  of  each  hnesfor  is  (o 
sclccl  from  (he  inanv  and  varied 
tillerlngs  of  new  securities  (hose  best 
suited  to  his  inilividual  rctiuircmcnts. 

I  he  loriTis  in  which  securities  arc 
being  issued  today  arc  becoming  more 
and  more  complicated,  aiul  the  need 
lor  special  knowledge  is  proportion¬ 
ately  greater  than  it  has  been  in  the 
past. 

Daily  bullet  ins  keep  National  City 
men  informed  of  the  lacts  gatlicrcd 
through  a  wide  system  of  research, 
study  aiuI  analysis,  d  hey  x\  ill  be 
lonnd  competent  to  gi\c  helpful 
guidance  in  the  selectKiii  t>f  soiiml 
securities  suita  blc  to  individual 
rc«|ulrcmcnts. 


The  Nalional  (alv  (  JHiipanv 


'  Sl>  James  Street,  JlontrcaL 

J  Toronto  .  .  Uttawa  .  .  Quebec  . .  New  York  . .  Chicago  . .  Washington 
i  San  Frandsco  . .  Seattle  . .  I  ondon  . .  Amsterdam  . ,  ( icneva  . ,  Tokio 
j  and  more  than  fifty  other  cities  of  importance 


E.  H.  Roltins  Sc  Sons 


INVKS'IMKM  SI  Cl  Un  i IkS 


rorrespondrnt,. 

F.  If.  ROM, INS  X  .‘^ONS 

Vouna-a  laTfc. 


Npw  YofV, 

8«n  Franri^rf?, 

l^ndon,  raHii 


i  inu^lrn, 
Milan,  Rm 


il  arl^l  pV»  i  ■ , 
(.ranrl  RapMa, 


ROYAL  BANK  Bl  ILDIX;,  iMON  I  RFAL 

Tcirplionc  —  I..\nca»ler  82 1 1 


High  Grade  Bonds 
Advancing  In  Price 


The  reduction  in  interest  rates  on  call  loans 
and  a  stronger  tone  in  the  bond  market 
undoubtedly  indicates  a  definite  downward 
trend  in  interest  rates. 

We  believe  that  an  attractive  return  on  in¬ 
vestments  will  become  increasingly  difficult 
to  obtain  with  safety. 

Bonds  are  now  selling  at  attractive  levels. 

We  therefore  recommend  the  immediate 
purchase  of  high  grade  long  term  bonds  by 
investors,  institutions  and  corporations  to 
insure  profitable  and  permanent  employment 
of  surplus  funds. 

Aik  for  our  ttlectrd  liit  of  high  grade 
long  tiTTn  bonii. 


Flood,  Barnes  &  Co. 


lowing  sign)  of  improvement.  standing.”  This  take.s  all  costs  into  i 

4.  41  4.  41  •  consideration  but  assumes  that  the 

price  of  nickel  will  remain  around 

2nd  Diversified  Standard.  cents. 

I  am.  thinking  of  turning  in  some  "  ! 

immnn.  »hnr0»  nf  M00nn/t  r>«n«rnf  tinuall>  OTl  th©  lOOkOUt  for  RGU  ITHnGS 


Investment  ^3aTifecr5 

MONTREAL 


mnual  report.  He  estimated  that  ,  L.®™’  ness  already  obtained  this  year,  the  i  oyer,  that  there  will  be  any  interrup-  copper  and  precious  metals)  should,  X-^V-X  V-/ J— '  ^  XX  VX  N  X-/t^ 

vith  copoer  at  18  cents  there  would  °®®  company  of  Three  Rivers  has  gt^ck  is  apparently  underpriced  at ;  .t>on  in  return  on  any  of  these  three  1  yield  earnings  of  $656,000  yearly  or  L  I  M  I  T  F  D 

■e  a  profit  of  $6.00  per  ton  of  ore  ®®®®®  o”  extension  to  Us  present ,  today’s  levels.  There  is  a  tendency  on  ' ’”0®*  as  «a®"  ®a«o  the  situation  is  20  cents  per  share  at  present  out- 

nilled  and  for  each  half  cent  in  price  o’”!  and  installed  maebincry  for  the  some  parts  of  the  Street  to  believe  ;  showing  signi  of  improvement.  standing.”  This  takes  all  costs  into  i 

he  metal  varies  up  or  down,  there  manufactiirc  of  duralith.  This  pro- j  that  the  unsatisfactory  crop  situation  i  #  .¥  4;  »  ‘  consideration  but  assume.s  that  the  j nucsiTuenc  panRcrs 

rould  approximately  be  quarter  of  a  I  duct  consists  of  a  cement  to  be  used  1  in  the  West  may  result  in  the  rail- 1  ...  price  of  nickel  wul  remain  around  A/TOKfTDF  AT 

ollar  variation  from  the  above,  for  wall  decorations  as  a  substitute !  roads  cancelling  some  portion  of  the  1  2nd  Diversified  Stendard.  36  cents.  IMV-yiN  1  rvC-AX 

herefore,  with  copper  at  15  cents,  for  ordinary  plaster.  It  can  be  ap-  equipment  orders  already  given  out,  |  ,  n,i„Pinn  nf  UiMtinn  ,•«  The  associated  companies  are  con- 

herritt’s  earnings  would  approxi-  plied  over  any  surface,  either  wood. ;  tha*  contracts  for  thi  balance  of ;  tinually  on  the  lookout  for  new  mines  : 

late  $3.60  a  share.  mortar  or  g.vprbc.  this  year  will  nveagre  There  ■  Securities  for  either  of  thesi  I  Ml  ■  1  siH  —  ai ■  lan  ■ 

- - -  - _  two  investments.  Imperial  Oil  Royal-  important  ore  deposits.  ' 

: —  ■  .  -  i!^ttudp.u~’orb;!fh)!;.iy;Sd!;';  <■>»■-, c.ariF...j,r..  .  ,  .  ,  ,■  i  ■  . . .  . > 

RrCOME  A  REGULAR  READER  I  boI'”c“r,"by’MSr”ara*riik'’'ajong  Central  Manitob. — Mandy.  [p.ry-and  al«o  that  of  Mandy  .  j  .mfliorwbon  this  is  completed  somo. 

DELwv/IVICa  M  rr&OViiUMrT  rXCnMIn/Carf  . .  ir-i.j  /I, ,  18  common  amongst  mines  and,  un-!  time  this  fall. 

IlIB  FlNAWCIAt  TIME*  PTBIalimwo  CO..  lalinTBI^  ,  iransporiaiion  conaiuons.  ties  common  into  either  of  the  two  -lir  a  r ..  Mandv  Mines  commenced  work  Flin  Flon  Mines  This  property  also 

651  craiK  St.  West.  Montreal.  If  you  are  a  holder  of  Canadian  Car  stocks  you  mention,  more  especially  '  W.A.J.  Manay  Mines  commenced  ''ork  r*"*  r‘uii  .  prop^^^ 

6  Jordon  Street,  Toronto.  I  common  we  believe  you  Would  be  well  in  view  of  the  fact  that  you  might  So  far  Central  Manitoba  has  failed  approximately  100,000  tons  of  *  ®  o' ‘““"Y  ‘ 


become  a  regular  reader 

It  eosto  only  tSfee  dnllarn  a  year  tor  recniar  weekly  dellTcry  to 
e  Canadian  addrese. 

TUB  FINANCIAL  TfMBS  PTBLISHtNO  CO..  LlUlTBIk 
651  CralK  St.  West,  Montreal. 

6  Jordon  Street,  Toronto. 


Forlesed  0*6  . . . tor  f . 


(or  whlcb  send  The  Financial  Tlasce  tor . . .  to 


SDBSCRIPTIONSi  la  Canada.  $3.6*  a  yean  61.T6  tor  el*  aMatho.  la 
Great  Rritaln,  Ills  a  yean  7a  tor  six  Biowths.  la  Halted  ftotea 
63.50  a  yean  6S.OO  ter  sis  ateatha. 

Make  all  Cheques.  Drafts  and  Money  Orders  oayahic  to  tbe 
Oeoikaay. 


bYxTam'by  thXl-"Mrs.  E"  Central  Manitoba— Mandy.  pany-and  also  that  of  Mandy-  -- '  smeller  when  this  is  compk-ted  some- 

nf  S  sfraliv  flnw  •  ..  What  art  the  vrosvects  for  Central  ^  common  amongst  mines  and,  un- !  time  this  fall. 

ISpment  businLs  for  8wRchine®^rZ  vouf'^hoSii^^^^  of  J^^itoba  purchased  lit  1.80  andV°®‘“0‘*tely.  is  unavoidable.  The  diamond  drilled  tho 

panics  for  some  years,  irrespective  of  Second  DiversffieY  Standard  Securi-  ea"mble"°'^  appears  about  a  fair .  jjaker-Patton  property  under  an 

transportation  conditions.  ties  cLS  into  either^^^^^^  ,  ,  i  “Kreement  .ith  tho  Callinan 

If  you  are  a  holder  of  Canadian  Car  stocks  you  mention,  more  especially  ^  "W.A.J."  Mandy  Mines  commenced  work  Hint  Ion  -Vlines.  Phis  property  also 

common  we  believe  you  would  be  well  in  view  of  the  fact  that  you  might  So  far  Central  Manitoba  has  failed  approximately  100,000  tons  of  °  ^ ,  "‘‘7 

advised  to  retain  same  in  the  light  possibly  have  to  make  a  sacrifice  on  to  live  up  to  early  expectations.  This  ore  blocked  out  about  200  feet  -  the  i  Mandy  is  still  on  the  lookout  for 

of  the  possibilities  for  the  stock.  If  your  Second  Diversified.  property  gave  riost  encouraging  in-  result  of  an  earlier  mining  effort  which  |  mrnaved  ^nd'ean 

T4  *^^4^  ’!*•  ‘li®at'on»  the  early  stages  of  its  was  abandoned  due  to  the  then  in- I  depended  upon  to  Yile  stock! 

the  stock,  we  believe  that  there  are  a  Fairhall  &  Co.,  the  distributing  house  development  but,  unfortunately,  ore  accessibility  of  the  property.  Mandv  I  holders  an  honest  run' The  stock  is  a 

which  offer  better  Pou}-  for  the  stock,  has  made  a  practise  has  not  been  found  in  the  volume  i  carried  out  work  down  to  1,000  feet '  foirY!4ifv?i<r°"^^' ■* "®  ®^o®*’^ ‘®  * 

bilities  of  market  enhancement  this  of  buying  back  these  securities  from  anticipated.  The  company  continues  and  diamond  drilling  was  carried  still  i  /  .4.  ..  .4. 

year,  which  combined  with  a  healthy  shareholders  at  the  original  purchase  to  carry  out  its  aggressive  develop-  further.  This  work  failed  to  locate  I  •  above  the  present 

yield  on  the  luue  at  current  levels,  price.  There  is  not,  however,  and  ment  program.  Both  diamond  drilling  any  new  ore,  with  the  exception  of  1  shares.  If  you  are  willing 

niakes  it  appear  an  attractive  pur-  cannot  be  any  guarantee  attached  to  and  underground  work  will  be  carried  the  two  levels  immediately  below  !  ®  ^®P®  ®®  “ 

®os®o-  this.  You  will  understand  that  in  out  in  furtner  attempts  to  locate  ore.  1  200  feet,  so  the  property  was  closed.  I  "®  “  ®®  *^®  stock. 

•*  *  »  »  a  market  such  as  we ) have  been  The  company’s  chances  while  now  |  The  company  still  has  the  100,000  *  *  * 

Monkreh  Rovalties.  experiencing  for  the  past  three  or  more  limited  are  by  no  means  ex-  tons  referred  to  above,  which  repre- !  The  Financial  Times  reaches  a 

months,  where  so  many  people  hausted.  There  remains  a  very  large jsents  a  gross  of  over  $4,000,000,  and'  class  of  people  who  are  interestesi 


i  I  lour  monxaa,  wnere  so  many  people  nausiea.  1  nere  remains  a  very  large  |  sents  a  gross  ot  over  54,000,000,  and  '  eiass  01  people  wno  are  inieresim 

'  W'e  have  been  approached  letZk  j  have  been  dssjrous  of  selling  seeurities  section  of  the  property  unexplored  1  which  anil  be  shipped  to  the  Hudson  {  asd  able  (o  hu.T  iiiTe.stiiirnt  seenri 
egardjo  the  exchange  of  Dollar  Par  |  of  all  kinds,  it  would  be  too  much  to  {as  yet.  The  experience  of  this  com-1  Bay  Mining  &  belting  Go’s  new  ties. 
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Total  Assets  of  C.P.R.  in  1 929  CHEM.  RESEARCH 
Up  Over  Hundred  Million  Dollars  MOST  ACTIVE 

learnings  equal  to  11.15  per  cent,  bllities  of  $100,186,o32  as  compared  ^  ^  ___ 

)n  the  companjr’s  ordinary  shares  $69,686,383  tat  the  end  of  the  YkAlc  Ira  U|VT|l|cY 

_i  _ _  _ _ 1,1.,.,  preceding  year.Total  assets  are  up  1  liflll  111  lllUlvlil 


BREWERY  CORP.  TO 
BEGIN  OPERATING 
ON  APRIL  FIRST 

Contained  in  Recent  Btading  . 
Dividend  Declaration  of 
33  1>3  Cents 

CENTRALIZED  CONTROL 


board  of  the  now  organization.  Lt.- 
Col.  P.  B.  Taylor,  of  Brading  Brew- 
orie.s,  will  be  president;  C.  D.  Magee, 
of  Toronto;  C.  W.  Powley,  Toronto; 
K.  T.  Sandell,  St.  Catharines,  and  E. 
F.  Taylor,  of  Toronto,  are  the  other 
directors.  Mr  Taylor  represents  the 
Toronto  Investment  house  of  Jlc- 1 
Ttcofl,  Young,  IVcir  &  Co.,  on  the  j 
board. 


layior,  or  loronto,  are  tne  otner  Earnings  equal  to  11.15  per  cent.  Wlities  of  $100,186,332  as  compared 
cctors.  Mr  Taylor  represents  the  oomtvanv’s  ordinary  shares  $69,686,383  at  the  end  of  the 

ronto  investment  house  of  j preceding  year.Total  assets  are  np 
od.  Young,  IVcir  &  Co.,  on  the  j ‘‘nfl  ^  sharp  increase  m  working  $1,339,387,261  from  $1,225,075,- 
ard.  I  capital  Is  rercalcd  in  the  full  para-  oil  in’ 1928. 

I  phlct  report  of  the  Canadian  Pacific  Following  are  the  profit  and  loss 
MP117  DDA|\fT/^TC  DV  ®  Unilway  for  1929.  IMll  details  con-  account  figures  covering  the  past  I 
llljll  t  Iti/vUvlu  DI  i  iained  in  the  report  found  else-  four  years  together  with  statement  j 

;  where  in  this  issue  shows  an  excess  of  assets  and  liabilities  for  the  same 
DDECCCri  MCTAf  Cl  of  current  assets  over  current  lia- !  periods:  I 

rALoocU  mfilALd  i 


capital  is  rercalcd  in  the  full  pam¬ 
phlet  report  of  the  Canadian  Pacific 


Use  of  Gyro  Process  Has  In¬ 
creased  so  Per  Cent. — 24 
Converters  Operating 

ASSETS  OF  $7,384,882 


Operating  Companies  Include  - — 

Brading,  British  American,  Plumbing  Supply  Deparbnent 


Kuntz  and  Taylor-Bate  Brew- 1 
cries,  Four  Important  Units 


Expected  to  Prove  Factor  in 
Increasing  Earnings 


last,  the  statement  for  the  year  was 
approved  by  shareholders  and  the 
board  of  directors  rc-clccted. 


In  the  preliminary  announcement:  ^'"***1?* 

regarding  formation  of  Brewery  Cor-  the  annual  meeting  j  Pension  fund 

poratlon  of  Ontario  -  the  amnlga-  f , pressed  Met.a  s  Inc,,  of  America,  : 
mation  of  four  Ontario  brewery!'**''^  ^  featurday ;  iTd.  dividend 

companies  ~  it  was  not  definitely  ! ^hc^tement  for  the  year  was  , 
stated  when  tho  new  organization the  ;  ordinary  divi 
would  commence  to  function,  norihoaid  of  d|rectois  rc-elcctc  .  i  Net  surplus  . 

were  the  terms  of  exchange  of  .stock  ,  !  P.  c.  on  ordii 

“  oped  a  new  line  of  products,  namely  ; 

ouiiincu.  ,  ,  .  i  jilummcrs  supplies.  These  products  j  Workii 

An  indication  of  the  date  on  which  I  jjj  common  use,  are  ex- !  cun.^nj  ^saet 

Brewery  Corporation  would  begin  |  i)y  pressed  Metals  and  yields  j  Current  liaba. 

operations,  however,  is  contained  In  i  superior  product,  because  of  ten- 1  .vn-i,.--- 
the  recent  dividend  notice  issued  by  j  gjie  gtrength  combined  with  light-  '"■p' 

Brading  Breweries.  This  provides  i  .ju,gg_  one  difficulty  was  encounter-  Thcb« 

for  the  payment  of  33  1-3  cents  per  Plummers  found  that  the  metal 
share,  instead  of  the  usual  quarterly  hard  as  to  make  threading 

distribution  of  50  cents,  and  covers  difficult.  I’rcsscd  Metals  lias  over-  i ,,  i-™. 


1929 

1928 

1927 

1926 

Gross  earning . . 

$229,039,297 

$201,14.5,751 

$I9S,025,.592 

Working  exp . . 

177,344,845 

161,630,180 

153,080,465 

Net  earnings . 

$  51,694,4.52 

$  .39,515,571 

$  44,945,127 

Special  income . .  • .  •  • 

■  12,677,683 

11,876,650 

11,0.56,251 

Total  income . . 

$  64,372,135 

$  61.392,131 

$  56,001,398 

Fixed  charges . . . . 

15.308,698 

15,378,867 

14,676.359 

Surplus . .  •  • . . 

$  49,063,437 

$  36,013,264 

$  4I,32J>.039 

Tension  fund . . 

750,000 

600,000 

600,000 

Net  revenue . . . .* 

$  48,313,437 

$  36,413,264 

$  40.726.039 

Tfd.  dividend. . . 

4,067,547 

4,00.'>,9I4 

4,00,5,941 

Hatanoe . . i . . . 

$  44^4.5,890 

$  31,407.320 

$  36,719,09.5 

Ordinary  dividend . . 

29,353,633 

26,000.000 

26,000,000 

Net  surplus . 

$  14,892,257 

$  5,407,320 

$  10,719,095 

P.  C.  on  ordinary . 

.  11.15 

14.99 

12.07 

14.12 

Working  capital  position  compares  as  follows: 

1929 

1928 

1927 

1926 

('urrent  assets..,. . . 

$  93,773.506 

$  79,848,067 

$  80.118,960 

Current  liabs . . 

24,087,123 

20,163,865 

19,750,982 

Working  capital . 

.  5100,186,332 

$  69,686,383 

$  59,681,202 

$  60,667,978 

The  balance  sheet  of  higher  compression. 


der  which  they  have  the  right  to  irf/ITAnV  1)1111  DTlir* 
use  tho  process  up  to  100,000  bar-  DulLl/llli] 

“Improvements  can  be  made  In  the  DAWIAOAT  ACDC  ADC 
process  before  it  will  come  Into  its  AilJUl/ll UiiDuliU  illlU 
widest  use,  and  experiments  are  be¬ 
ing  carried  on  vigorously,  with  the  117 1? T  I  ADATCCTCA 

assistance  of  the  technical  staff  of  TiLiLL  TAvIIjvIIjD 
the  Pure  Oil  Company.  As  a  result 

of  tests  being  made  at  a  testing  .  •  ^  c*  /- 

plant  at  Marcus  Hook,  we  hope  to  *naDility  or  Oimcoe  Uonspnebon 

bring  a  number  of  negotiatiODS  to  Co.  to  Meet  Obligations 

a  successful  conclusion.  The  demand  Raises  Question 

for  vapor  phase  cracked  gasoline  ^ 

has  been  constantly  Increasing  due  cnJFMF  PI  ANMFn 

to  the  fact  that  automobile  industry  INtW  bCrlLIVlc.  rLAINlNLD 

is  gradually  working  to  higher  com-  - - 

pression  in  their  motors.  With  Toronto  norron  The  Financial  Ttaaao 


Co.  to  Meet  Obligations 
Raises  Question 

NEW  SCHEME  PLANNED 


Toronto. — The  filing  of  a  petition 


The  balance  sheet  fisures  for  the  past  four  years  compare  as  follows: 
•  ASSETS 


tif  record  March  31. 
fore,  been  o.stablishcc 
Breweries  stock  will 
able  for  tho  now  scci 
April  1  nexf.  and  this 


31.  It  lias,  there- .  products  arc  proving  highly 

shed  that  Brading  sati-sfactory  lo  the  plumbing  trade, 
ill  bo  exchange- 1  rppjg  riep.artmcnt  of  the  company'.s 
securities  as  from  |  business  is  expected  lo  prove  .a  fac- 
Ibis  will  likely  ap.  I  ^,jr  (,[•  increasing  importanee  in 


on  the  basi.s  on  tthich  Brading  Brew-  products — aiiloinoliile  part.s  — 

erle.s  shares  will  lie  exchanged  for  if  is  claimed,  will  come  into 

those  of  Brewery  (  orporation,  a.s  it  ppneral  use  In  motor  ear  maiutfac- 
is  the  only  one  of  the  four  com-  f^re,  because  they  represent  mark- 
panie.fi  to  have  il,.s  stock  listed  on  a  p,j  improvements  as  compared  with 


1929 

1928 

1927 

1926 

Prop.  Invest . . 

$809,720,082 

$762,978,970 

$726,225,369 

Acquired  secs . . . 

.  164,189,880 

148,I32,.3»6 

146,710,380 

112,510,.386 

aAdvancc.  to  subs . 

13,152,388 

12,515,815 

13,589,890 

Investments  and  available  resources: 
bDef.  pavments . . . '  57, 139, >98 

57,032.682 

64.7.39.614 

66.043,062 

Prov'.  and  Mun.  secs . 

.  792,721 

792,721 

792.721 

792,721 

Misr,  Invest . 

.  27,46«,66.'> 

26,854,153 

2B,972..592 

24,622.842 

Land  assets . 

76,626,193 

86,709,781 

93,805,806 

Current,  assets: 

Mater,  and  supplies . 

23.60.5.836 

22.nn.98i 

22.892,407 

Agents.  BhI . 

6,482,071) 

6,230,783 

4.98.V260 

Net  trafT.  Bal . 

88.6.606 

J. 679, 077 

1.249.210 

Kiovt.  arrta.  Tier . 

1,142,061 

1 

1.174.844 

Misr.  Aerts.  Uer . 

.  10,490,623 

9.676,47  4 

7.328.608 

7,303.842 

Cash  in  hand . . 

.  69,«>o0,708 

52,082,557 

41.968,662 

42,813,:!31 

Totals . . 

.  1,339..387,201 

1,225,075.014 

1,169,297,953 

1,137,909,100 

- at  December  31,  1929  shows  cash 

$  56,001,398 

14,676.359  amounting  to  $19,140,  accounts  re- 
celvablo  $34,274  and  contracts  re- 
^  eooioob  oeivablo  $50,000,  making  a  total  of 
—  $133,415.  Advances  from  share- 

*  4  00, >1944  holders  totalled  $24,065  and  ac- 
- ^ — - —  counts  payable  were  $7,749,  making 

*  tKo  a 

-  Incorporation  expenses  appear  at 

$  10,719095  $2,150  and  capital  stock  investment 
at  $7,216,533. 

Surplus  stood  at  $142,513,  unreal- 
$  80.^n8,960  profit  at  $43,906  and  appre- 
t9!75oi982  dated  surplus  at  $7,133,863. 
7-'——--“  Sinking  fund  was  $32,785,  and 

*  ’  ’  ‘  against  this  is  set  $32,785  in  reserve 

for  sinking  fund. 

Total  assets  stood  at  $7,384,882. 
j  In  the  report  to  shareholders, 
•-o,?  o7,®- tea  signed  by  F.  F.  Beall,  president,  and 
t  ie.’siolm  i  H.  II.  Emmons,  secretary,  dated 
I3l589|s90  IMarch  15tli.,  it  is  stated  that  the 
year  Just  passed  had  been  the  most 
66.043,062  activo  In  the  history  of  the  Gyro 
Of  process.  Tho  company  has  now  24 

i}.3!8oH|806  converters  in  use  and  6  under  con¬ 
struction,  which  is  a  gain  of  60% 


can  he  obtained  from  smaller  mo-  Osgoode  Gall  to  place  the  Slmcoe 
tors  at  low  cost  of  fuel  and  for  that  Construction  Co.  In  bankruptcy  has 
reason  we  have  great  hopes  for  the  on  the  Victory  Building, 

future  of  the  Gyro  Process.  We  he-  i^lohmond  Street,  Toronto,  inasmuch 
lieve  that  In  the  United  States  It  is  5.®  Henry  kalk,  president  of  Slmcoe 
not  unreasonable  to  expect  that  we  Construction  Co.  is  also  identified 
w'ill  atain  a  production  through  the  construction  of  the  Victory 

Gyro  Process  of  100,000  barrels  per  Building,  and,  presumably,  the  Sim- 
day.  The  use  of  higher  compres-  Construction  Co.  cannot  meet  Its 
sion  In  automobile  motors  abroad  labilities  at  tho  moment  because  It 
makes  tho  foreign  market  very  at-  unable  to  secure  payment  of  ao- 
tractivo  counts  owing  it  by  the  Victory 

“In  addition  to  tho  oil  industry.  Building, 
w’e  find  that  the  Gyro  Process  has  The  superstructure  of  the  Victory 
au  economic  place  In  the  manufac-  Building  was  well  forward  towards 
ture  of  gas  for  municipalities,  as  It  completion,  when  the  crash  In  the 
produces  a  very  rich  gas,  which  market  came  xvhlch  hindered 

blended  with  other  gases  of  low  B.  sale  of  bonds  of  ^  the  Victory 
T.U.  can  be  sold  to  the  public  much  Building.  A  total  of  $548,600  out  of 
cheaper  than  gas  produced  by  tho  ^  total  of  $1,200,000  of  6i/4  first 
usual  methods.  This  will  help  to  ciortgago  bonds  have  been  sold  and 


build  quite  a  market. 


a  scheme  has  been  underway  where- 


“While  so  far  our  progress  has  ^5''  an  additional  loan  of  $600,000 
seemed  to  he  very  slow,  it  approx-  secured  provided  present 

imates  that  of  other  successful  pro-  bondholders  are  nulling  to  accept  a 
cesses  and  tho  completion  of  dcvel-  second  mortgage  in  place  of  the  first 
opment  work  carried  through  during  mortgage  bonds  they  hoBL  The  ac- 
tJie  past  year  will  place  us  In  a  dom-  tion  taken  against  the  Simcoe  Con- 
inant  position  in  tlie  vapor  phase  struction,  possibly  will  result  in  th* 
field,  wn  believe.  Having  practi-  cro-ditons  and  bondholders  getting 
ally  finished  onr  experimental  work,  together  and  working  out  some  such 
wn  look  forward  to  tho  coming  ’^cw'  financing  arrangements. 


Canadian  exchange.  British  Ameri¬ 
can  Brewery,  of  Windsor.  Kuntz 


the  parts  now  in  use. 

Tho  bushings  bnsines.s  of  iho  com- 


Brewery,  of  Waterloo,  and  Iho  lay-  psny  this  year  to  date  has  been 
lor-Bate  Brcv.  ing  Company,  of  Bt.  I 

Catharines,  are  all  privately-owned  |  _ _ _ 

It' is  learned,,  however,  that  the !  Hamilton  Dairies  Meet 
offer  to  Brading  Breweries  share-  j  To  Authorize  Merger 

holders  will  be  one  share  of  Class  _ _ 

“A”  stock  of  Brewery  Corporation  j  Toronto  Burrnn  The  I'lnnnelnl  TImei 
of  Ontario,  carrying  .a  preferential  1  Toronto. — Shareholders  of  Hamil- 


A — Inrludinit  inmiranr»»  premiums, 
b — On  landB  and  townsHes. 

c — Imprrial,  Oominiou  and  U.  S.  accounts,  due  for  traapporUtion. 

LIABILITIES 


nouncement  to  this  effect  Is  expected  i  iz.ing  directors  to  take  the  necessary 
to  be  made  within  a  tew  day.s.  i  proceedings  for  the  surrendering  of 

Tho  now  corporation,  which  3vlll  j  the  company’s  cliartcr  and  the  dis- 
be  a  holding  company,  with  central-  '  tribution  of  assets.  Some  time  ago 
Ized  control  and  decentralized  oper- ,  the  Borden  Company  acquired  Ham- 
ations,  is  capitalized  at  250,000  llton  Dairies  and  all  liabilities  have 
shares  of  preferred  stock,  represent-  .since  been  taken  rare  of,  the  prefer- 1 
ing  a  value  of  slightly  more  than ,  red  shares  called  for  redemption  ! 
$8,000,000,  while  there  are  1,000,000 !  and  tlie  .sale  remaining  asset,  10,403  | 
shares  of  common  stock,  which  will  I  shares  of  the  Borden  ('ainpany.  For! 
carry  a  valuation  ,of  approximately  each  five  common  shares  of  Hamil-  ! 


i 

-  1929 

1928 

1927 

1926 

j  Ord.  stork . . 

.$295,247,100 

$260,000,000 

$260,000,000 

1  Pay.  on  stock . t . . . 

4,106.065 

34,002..549 

j  Preference  stock . . 

105,015.251 

100.148,587 

100,1 48, .587 

■  Debenture  stock . 

276,544,882 

264,244,882 

264,244.882 

Col.  Tr.  Bonds  5’s. 

12,000,000 

1 2,000.000 

12,000,000 

Do..  41-3*  ........ 

20,000,000 

20.000,090 

,  . 

Note  ccrtificatci . . .  . . 

23,9.59,575 

26,335.079 

27,577,610 

Algoroa  bonds . 

3,650,000 

3,650,000 

3.650,000 

xOther  bonds . 

Ues.  and  apprup . 

50,826,430 

40,400,4.56 

36..572,.516 

Prem.  on  Cap.  stock . 

.54,880,516 

40.278,965 

40,278.965 

Net  proc.  lands,  etc . 

78.467,.533 

73.721.865 

74, .320,094 

Surp.  Op.  Urv . 

1.55,495.913 

143,796,822 

142.466.061 

Other  surp . 

Current  liabilities: 

107,794,615 

115,084,887 

118,489,397 

Audited  vouchers . . 

.  6,824,698 

10,769,924 

7,848,871 

7,581,800 

Pay  rolls . . . 

.  fl,929..328 

4.052.4  IB 

3,986.131 

3,95<3,nl6 

Misr.  Acets.  Pay . 

6,132,858 

5,266.400 

4,693,703 

yAccr.  Wentals . 

992,145 

«  1,00B,099 

1,029.160  1 

Spec,  taxes . . 

3,139,779 

2,059,360 

2,192,:)03  j 

Equip.  Obligat . . . . 

13,000,000 

16,470,000 

18.410,000  ] 

Total. . 

.  1,339,387,261 

1,225,075,011 

1,169,297,953 

1,137,909,1  — 

00  I 

_  —  •  -  i  McColI-Frontcnac,  while  retrolcum 
I,  0.  ,100  Refineries  I<td.,  of  HuH.  England. 

has  a  plant,  thaat  Is  nearing  comple¬ 
tion.  and  should  bo  in  operation 
some  time  in  April. 

“Tho  success  of  the  Gyro  Pro- 
1926  chss,  says  tho  report,  “depends 


position  and  at  the.  same  time  widen 


wn  look  _ _ 

.vears  with  a  great  deal  of  coufi-  The  bondholders  of  the  Victory 
dencc."  Building,  who  are  understood  to  be 

. .  •  faking  steyis  to  foreclose,  it  some¬ 
thing  Is  not  done  promptly,  evident- 
Can.  Investors  Corp.  'y-  pretty  well  secured,  in  view 

stated  guarantees,  other  than  tho 
Ke-elects  Directors  x-ictory  Building  itself.  According 

- -  to  the  prospectus  of  the  80  Richmond 

Toronto. — Directors  were  re-elect-  Street  West  Etd.  (Victory  Bulld- 
ed  rvithout  change  at  the  annual  completion  of  that  structure 

_ ,  ,  .  , ,  .  „  and  payment  of  principal,  Interest 

meeting  of  shareholders  of  Canadian  sinking  fund  of  the  bonds  has 
Investors  Corporation,  Ltd.,  recent-  been  unconditionally  guaranteed  by 
ly.  President  D.  1.  IMcLeod  occu-  Consolidated  Properties  Ltd.,  a  hold- 
pled  the  chair  and  told  stock-  Ing  company  which  has  acquired 
holders  present  tho  outlook  for  the  controlling  Interests  In  the  shares 
company  was  the  outlook  for  the  of  Adelalde-Sheppard  Company,  Ltd., 
security  market.  At  present  there  owning  and  operating  the  Con- 
was  conflict  between  the  state  of  course  Building,  Clarendon  Apart- 
business  and  cheap  money.  In  the  ments  Ltd.,  owning  and  operating 
past  cheap  money  was  a  chief  factor  the  Clarendon;  Lawrence  Park 
in  the  restoration  of  business,  and  Manors  Ltd.;  owmlng  and  operating 
Canadian  Investors  Corporation  Lawrence  Park  Manors;  Richmond 
could  look  forward  to  the  future  Building  Ltd.,  owning  and  operating 
with  every  confidence.  tho  Central  Building;  and  Clarendon 

The  market  value  of  Investments  Properties  Ltd.,  owning  and  oper- 
was  appreciably  higher  than  as  of  atlng  The  Claridge. 

Jan.  31,  1930,  and  the  classification - - - - - 

showing  a  greater  percentage  of  The  Financial  Times  reaches  a 
funds  invested  in  the  United  States  class  of  people  who  are  interesfeil 
was  not  lack  of  confidence  In  Can-  and  able  to  buy  investment  securi- 
ada.  ties. 


great  deal  of  coufi- 


Can.  Investors  Corp.  ! 

Re-elects  Directors ! 


$15,000,000.  loll  Dairies  h 

Charles  S  .lennlson.  who  engineer-  Borden  shan 
ed  the  deal,  ivill  be  chairman  of  the  tional  parts. 


Toronto. — Shareholders  of  Hamil- 1 •  . .  .  273.700  ■■ifi'sVysis  t:o.,  of  New  Jersey,  the  Standard 

ton  Dairies  Dtd„  arc  notified  of  a  I  Frem.  on  Cap.  stock .  73,060.982  64,880.516  40.2T8,9G.>  40.278,965  Oil  Co.  of  Indiana,  tho  Texas  Corp., 

special  general  meeting  to  be  held  1  Net  proc.  lands,  .  70,358, 206  78.467,.53.>  73.72i.86.'>  .'‘C-120.094  the  Gulf  Refining  Co.  and  the  Gaso- 

*  *1  ■*  4ivn  »»ii I  SuTp.  Op.  Tlov . .  166, 428, 903  16i>,495,913  143, <96, 822  142,166,061  dvio  nw 

Apnl  1  for  the  purpose  of  author- 1  .  105,692,120  107,794,615  115,084,887  118,489,397  Products  Co,  Through  this  ar- 

izing  directors  to  take  the  necessary:  rangement  that  has  now  been  con- 

i  proceedings  for  the  surrendering  of  .  10.769.924  7,848,871  -,-,8,.,oo  the  above  named  com- 

tho  company  s  cliarter  and  the  dis- ;  pay  mile . a,929,.328  4.052,416  ii,985,i.3i  3.95,3,51b  panics  place  their  168  patents  back 

'tribution  of  assets.  Some  time  ago  |  M'se.  Arcta.  I’ay . . 8.3.57,807  6,132,858  5,266.400  4,603,7o3ioftheG}ToProcess,lnthelowpres- 

I  the  Borden  Company  acquired  Ham- 1  2,’:lo8’859  3,?^’779  '  "O^Wbo  sure  vapor  phase  field,  and  will  help 

llton  Dairies  and  all  liabilities  have  j  Equip.  Obiigat.".’.' I.’ 36,’490.’922  13,000,000  ib, '47b, 000  isUibioyjJ  lo  defend  the  proce.ss  in  this  field, 

.since  been  taken  care  of,  the  prefer- 1  r337387  bBT  7i37'9b9'i’-  Besides  contributing  to  the  strength 

red  shares  called  for  redemption! _ .  1,339,38, ..61  i...5,o. 5,011  1,169,-97,9.3  i,i3,,U09,i^^  patents,  the  above  named 

!  and  tlie  .sale  remaining  asset,  10,403  I  x—i.aroTnbp  and  Btindman  v»iicy  Railway  1st  Mortgage  5  per  cent.  companies  will  pay  a  royalty  If  they 

shares  of  the  Borden  Campany.  For  !  y-Uentai,  of  leased  ,lii«  and  coupons  of  mortgage  bond.s. _  process  in  connection  with 

each  five  common  shares  of  Hamil-!  their  refining  operations. 

loti  Dairies  holders  will  receive  two!  wll  carry  dividends  from  March  l.i  Dairies  are  advised  to  send  tliclr  “In  addition  to  the  above,  we  have 

Borden  shares  and  cash  for  frac- !  and  will  he  ready  for  delivery  about  certificates,  duly  endorsed,  to  the  .signed  a  contract  with  the  Shell 


Borden  shares  1  April 


Stockholders  of  Hamilton  I  company’s  head  office. 


Development  Co.  of  California,  un- 


READY 


J 


A  Big,  NEW,  6-Cylinder,  3-ton 

SPEED  TRUCK  by  International  Harvester. 


5  Speeds  Forward.  156  ",170  ",190 Wheelbases 


On  Display  TODAY;  Come  in  and  See  it. 


INTERNATIONAL  HARVESTER  COMPANY 

OF  CANADA,  LIMITED 

5615  ST.  LAWRENCE  BLVD.  ★CRescent  1131 


In  addition  to  the  netvModel  A«5  (3>ton) 
SpeedTruck,  the  complete  International 
Truck  line  also  includes  the  Special 
Delivery t  1-ton  Six-Speed  Special;  1V4, 
and  2-ton  Speed  Trucks;  and  2Vi, 
3%,  and  5-ton  Heavy-Duty  TrueJes.  All 
sold  and  serviced  through  180  Com- 
pany»owned  branches  in  the  United 
States  and  Canada- 


A; 


/ 


March  28,  1930 


»'  f  ftitJtrfil  €fms 


Second  Section 


Morrison 

SoutlUiatc 

6  Cbmoany 

Umncd 

CANADIAN 

MINING 

SECURITIES 

C.  F.  MORRISON 
Member 

Standard  Stock  Exdiange 
Adel4iide  7161 

KING  EDWARD  HOTEL  BLDG. 
Toronto 

Uptown  Offiofi 

26  BUK>R  ST.  WKST  ^ 

s 


VENTURES  SHOWS 
$174,936  SURPLUS 
IN  FIRST  REPORT 

Heavy  Interest  in  Falconbridge 
Nickel,  Rhodesian  Coppers 
and  Sudbury  Basin 

ACTIVE  EXPLOITATION 


International 

Petroleum 

We  Imre  reader  for  dls* 
tribntlon  a  comprelien* 
sire  fonr.page  analrsis 
of  the  affairs  of  this 
*  company,  and  the  mar. 
ket  oQtlook  for  the 
shares. 

Copies  of  this  very  In* 
teresting  drcnlar  srlll 
be  mail^  upon  reqaest. 

Warerley  2727 

J.  H.  CHUG  A  CO. 

I.I9UTEO 

J.  R.  CRANO,  Member 
Standard  Stock  a 
Mtnlna  Exchange 
917  Bar  Street,  Taroata 
Mitimg  and  Industrial  Stecl^t  Carried 
on  Conservative  Margin. 


Interest  in  Northern  Develop¬ 
ments — Foreign  Property  In¬ 
vestigations  in  Norway,  Fin¬ 
land  and  Peru 


Millions  Put  Back  Into  Property 

by  Smelters  in  Past  Five  Years 

Toreat.  Bnteaa  Tfee  Flaaaclal  TUac. 


Toronto.  —  During  the  five  years 
from  1925  to  1929,  Inclusive,  Con¬ 
solidated  Mining  and  Smelting 
Company  of  Canada,  put  back  into 
the  property  in  the  form  of  depre¬ 
ciation,  depletion,  plants  and  pro¬ 


perties,  no  less  than  131,431,613.  Of 
this  110,696,136  represented  depre¬ 
ciation  and  depletion,  $14,738,671 
plant  construction,  and  $5,996,806 
expended  on  properties  in  develop¬ 
ment,  etc. 

Following  is  the  record: 


iPeninsoIar  Petroleams 

UaUtM 

Owns — 

i,780  aezM  in  Widnvnlghti 
MO  aoBS  In  South  Toner 
Talley. 

tIO  aeres  InHlghwoodSttno* 
tore. 

80  acres  la  Bed  Conlee. 

2/0  Interest  In  TTalnwell  Befln- 
Inf  Ce.— having  a  capacity  of 
MOO  bbls.  per  day. 

Sobstaatlal  prodnctlon  from 
present  irdls  diUllng  In  pro> 
frees. 

FuU  information  on  requtat 

*eninsular  Underwriters 


Umltea 

1606  Gonconrse  Bik.  • 


Toronto 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

$23  Insurance  Exchange  Bldg. 
MONTREAL 


CHAS.  SPEABHAK,  B.8e.,  MJL 

~?IVSUI,TIlVO  MIIVIIVO  GBOIiOGIST 
ABO  ENGINEER 
Examination.,  Report*,  etc. 
FreUmlnary  Exploratlona  and 
Minina  Prosmm. 
linlto  1811-12  The  R.ynl  Bank  Bid*. 
MONTREAIi.  UVE. 

Cable  Address  I  ^Anticline'' 


OIL 

ROYALTIES 

DtrMt  pnrehase  and  ownership. 
Prodneinp  properties  only. 
Zauaediate  monthly  retnms. 

«OWN  YOUR  OWN** 

L.  Clayton  Ridge 

Inoyal  Bfc.Bdx..Toroato.  AO.  1887 


Toronto  Bnrean  The  Financial  Times 

Toronto. — A  surplus  of  $174,936  is 
shown  by  Ventures,  Limited,  in  its 
first  annual  report  covering  the 
company’s  operations  since  incor¬ 
poration  in  January,  1928,  to  De¬ 
cember  31st,  1929. 

According  to  the  directors’  state¬ 
ment  accompanying  tho  report, 
which  Is  signed  by  Thayer  Llndslcy 
and  J.  Gordon  Hardy,  this  means 
that  Ventures'  earnings  from  trad¬ 
ing  In  shares  of  other  companies 
have  more  than  taken  care  of  all  ex¬ 
penditures  to  date  for  administra¬ 
tion,  exploration,  development,  pay¬ 
ment  of  lapsed  leases,  taxes,  and  de¬ 
preciation  except  for  an  ilen>  of 
$130,174  shown  In  the  balance  sheet 
as  ibcing  carried  f6rw,Trd  and  which 
covers  expenditures  on  projects  in 
Canada  and  elsewhere  that  arc  ac¬ 
tive  and  now  being  Investigated. 
The  directors  point  out  that  while 
cash  and  securities  received  through 
the  sale  of  capital  stock  amounted 
to  $6,859,038,  the  present  cash  and 
securities  alone,  exclusive  of  any 
other  assets,  represented  a  value  of 
$9,892,950,  on  market  quotations  of 
March  1.  1930. 

The  balance  sheet  shows  current 
assets  amounting  to  $242,846  as 
against  current  liabilities  of  $257,- 
727.  In  addition  to  this  stock¬ 
holdings  in  associated  and  other 
companies  at  cost  amounted  to  $5,- 
284.499. 

The  report  indicates  that  Ven¬ 
tures  had  on  December  31st,  1929, 
a  cash  o^  stock  Investment  In  Can¬ 
adian  and  other  North  American 
companies  exclusive  of  Falcon- 
bridge  Nickel,  amounting  at  cost 
value  to  $2,487,801.  Its  most  Im¬ 
portant  ehareholdings  abroad  are  in 
English  companies.  In  these  there 
was  on  December  31st  an  Invest¬ 
ment  In  cash  at  cost  of  $1,354,442 
consisting  mostly  of  Rhodesian 
Coppers.  The  directors  believe  that 
for  the  long  pull  these  investments 
hold  a  great  deal  of  promise. 

"Your  directors  feel.”  says  the 
report,  "that  results  endorse  the 
policy  of  diversifying  their  lines  of 
attack.  Trading  in  shares  has  sus¬ 
tained  the  expenses  of  exploration 
In  the  period  under  review  and  ex¬ 
ploration  may  In  turn  supply  pro¬ 
fits  from  discoveries  made.  Your 
company  has  in  this  first  short  pe¬ 
riod  of  Its  existence  brought  into 
production  and  controls  a  property 
that  promises  to  be  of  major  import¬ 
ance  —  Falconbridge.  Important 
growth  la  also  foreshadowed  for 
your  holdings  In  Sudbury  Basin, 
while  such  ventures  as  the  Rhode¬ 
sian  Coppers,  Dominion  Explorers, 
Ferrobamba  (In  Peru),  and  Opemls- 
ka  may  also  become  Important  to 
you.  Your  company  has  shown  that 
it  has  been  able  to  find,  develop  and 
operate  propilsing  mining  property. 
Its  equipment  and  connections  for 
such  business  will  undoubtedly 
bring  to  its  additional  ventures  of 
merit  as  they  are  discovered.” 

Ventures  now  owns  approximate¬ 
ly  48  per  cent,  or,  1,636,170  shares 
of  the  issued  capital  stock  of  Fal¬ 
conbridge  Nickel  Mines,  Limited. 


1925 

1926 

1927 

1928 

1929 


Totals. . 


Dep’atlon 
&  Dep’tlon 
$1,645,190 
1,878,114 
2,101,083 
2,396,747 
2,675,000 

$10,696,136 


Plant 

Construction. 

$3,660,793 

2,274,771 

3,590,506 

1,307,601 

4,005,000 

$14,738,671 


Properties 
Dev’ment,  Etc. 
$  588,309 
695,608 
546,877 
2,388,012 
'  1.878,000 


$5,996,806 


Lead  Price  Decline  May 

Be  Due  to  Control  Fight 

Termination  of  Bunker  Hill  Contract  With  American  Smelters  This 
Year  Brought  Keen  Competition — Bunker  Hill  Has  Become 
Menaxe  to  Trust’s  Pontion  in  Fight  For  Market  Supremacy 
— Decline  in  Lead  Stocks  Indicate  Prices  Should  Have  Been 
Stiffening  This  Year. 


OIL  OPERATORS 
ALBERTA  HELDS 
ARE  OPHNISTIC 

Progress  Report  of  Calgary  and 
Edmonton  Corp.  Predicts 
Record  Output 

NEW  PRODUCERS 


Specialists  In 

Canadian  Mining  Securities 

PmWMnif  1904 


By  SIDNEY  NET\'?IAN. 


ISW  ONTARIO  BETELOPBENT 

Ipronto.  —  Arrangements  have 
|i  completed  for  the  development 
Ike  Mlsslssacd  River  water  power 
ll  u  the  chief  sources  of  supply 
Ttke  electric  energy  demand  of 
Sudbury  district/  according  to 

(Ontario  Premier.  The  sites  will 
uce  100,000  h®.,  of  which  there 
n  In^edlate  demwd  for  70,000 
thePremier  said. 


hsQtculatimcf 


The  smelter  of  Sudbury  commenced 
operations  early  In  February  and 
regular  Bhipments  of  matte  have 
been  started  to  tho  Falconbridge  re¬ 
finery  In  Norway  from  which  the 
refined  metals  should  reach  the 
markets  of  Europe  in  June  or  July. 

The  initial  mine  output  of  250  tons 
of  ore  per.  day  is  estimated  to  pro¬ 
vide  profits  of  20c  per  Falconbridge 
share.  This  output  will  be  doubled 
as  soon  as  markets  permit  and  pro¬ 
fits  should  then  rise  to  46c  per  Fal¬ 
conbridge  share.  It  is  the  objective 
of  the  Falconbridge  directorate  to 
raise  the  output  to  1,000  tons  of 
mine  ore  per  day  as  soon  as  mining 
and  metallurgical  preparations  per¬ 
mit  and  the  marketing  of  products 
has  been  achieved. 

Negotiations  for  tho  Falconbridge 
refinery  and  for  its  metal  selling 
contract  In  Europe  resulted  In  Ven¬ 
tures  Limited  having  to  guarantee 
the  observance  of  tho  terms  of  the 
respective  contracts.  Falconbridge 
has  since  contracted  to  Indemnify 
Ventures  for  any  money  loss  in¬ 
volved  by  this  guarantee  and  for  the 
services  rendered  has  granted  Ven¬ 
tures  options  on  650,000  shares  for 
two  and  three  years  at  $10  and  $12 
per  share.  No  charge  to  Falcon¬ 
bridge  was  made  for  these  services 
other  than  out-of-pocket  expenses. 

Dufius  the  period  under  review 
control  of  tho  Conlaumm  Mines  in 
Porcupine  was  taken  over  by  Ven¬ 
tures.  The  company  owns  1,375,- 
000  shares  out  of  a  total  of  2,512,207 
shares  issued  and  has  options  on  2,- 
626.000  additional  shares  in  the 
treasury. 

The  most  Important  participations 
effected  during  the  period  under  re¬ 
view  included  an  Interest  in  the  cop¬ 
per  refinery  at  present  being  con¬ 
structed  by  the  Ontario  Refinery 
Company  at  Sudbury  and  an  interest 
in  the  proposed  refinery  to  be  in¬ 
stalled  at  He  Perrot  on  the  St.  Law¬ 
rence.  The  copper  refinery  will 
handle  the  copper  production  of  In¬ 
ternational  Nickel  and  will  also  do 
other  custom  business,  such  as  that 
of  Sherltt-Oordon.  The  He  Perrot 
plans  are  as  yet  In  process  of  for¬ 
mulation  so  that  nothing  definite  can 
be  said  about  them,  though  a  sub¬ 
stantial  investment  has  already  been 
made  in  the  site  and  power  con¬ 
tracts  have  already  been  arranged. 

With  the  Consolidated  Mining  and 
Smelting  Company  and  the  Atlas  Ex¬ 
ploration  Company,  the  company  has 
(Continued  on  page  15.) 


There  Is  a  persistent  rumor  In 
western  mining  circles  that  the  pre 
sent  low  price  of  lead  marks  the 
first  step  In  a  vicious  fight  for  con 
trol  of  the  market  by  American 
Smelting  &  Refining  Co.,  the  domi 
nant  market  figure  for  many  years, 
directed  principally  against  Bunker 
Hill  &  Sullivan  Mining  &  Concen 
trdtlng  Co.,  of  Kdllogg,  Idaho,  which 
has  recently  become  the  largest  In 
.dividual  producer  of  the  metal  In  the 
United  States  as  the  result  of  explr 
atlon  of  Its  smelting  contract  with 
American  Smelters  early  In  Feb 
ruary. 

For  twenty-flvo  years,  American 
Smelters  has  bandied  all  or  part  of 
the  output  of  tho  big  mine,  known 
as  the  largest  lead-silver  dividend 
payer  In  tho  world.  From  1905,  soon 
after  the  so-called  Trust  was  form 
ed,  up  till  1918,  the  entire  output 
was  shipped  to  Trust  smelters 
either  at  Vallejo  Junction,  Califor¬ 
nia,  or  East  Helena,  Montana.  In 
1916,  Bunker  Hill  attempted  to  se¬ 
cure  revision  of  Its  contract,  which 
was  considered  onerous,  and  not  in 
conformity  with  contracts  under 
which  other  mines  of  the  district 
were  shipping  to  tho  same  smelting 
company.  Being  unsuccessful 
Bunkker  Hill  then  started  construe 
tlon  of  Its  own  smelting  plant, 
meanwhile  continuing  shipments  to 
the  Irust. 

In  1917,  the  new  plant,  modem 
and  efficient  in  every  department 
was  ready  to  operate  and  tho  Trust 
then  brought  suit  against  Bunker 
Hill  for  specific  performance  of  the 
smelting  contract,  which  would  not 
expire  by  limitation  until  1930.  An 
injunction  was  granted  in  tho  Fed¬ 
eral  Courts  prohibiting  Bunker  HDl 
from  diverting  any  of  its  product 
from  the  Trust,  but  before  the  ma 
Jor  case  was  tried  upon  its  merits, 
a  compromise  was  effected,  prov 
Idlng  that  one-half  of  tho  great 
mine’s  output  should  continue  to  be 
shipped  to  the  Trust,  at  far  better 
freight  and  treatment  rates,  and  the 
other  half  be  handled  by  Bunker 
Hill  at  Its  new  plant. 

The  contract,  as  said  before,  ex¬ 
pired  by  limitation  early  last  month 
and  Bunker  Hill,  having  spent  an 
additional  $250,000  upon  expansion 
of  Its  refining  department.  Is  now 
treating  Its  entire  output,  plus  the 
production  of  Hecla  and  Star  mines, 
in  the  came  district.  In  recent  years 
it  has  added  an  •  electrolytic  zinc 
plant,  using  the  Talnton  process 
said  to  produce  tho  purest  zinc  on 
the  market,  and  has  entered  the  cus¬ 
tom  business,  drawing  supplies  from 
all  parts  of  the  west  and  as  far  north 
as  the  Mayo  district,  Alaska,  where 
the  company’s  affiliations  own  Im¬ 
portant  high-grade  properties.  Not 
content  with  this  expansion.  Bunker 
Hill  acquired  a  controlling  Interest 
In  Northwest  Lead  Co.,  manufacturer 
of  lead  supplies  of  all  kinds,  and  has 
since  made  a  determined  bid  for  the 
retail  business  of  the  West,  from 
Mexico  to  the  Canadian  border,  and 
with  excellent  success.  In  the  east¬ 
ern  market.  Bunker  Hill  Is  affiliated 
with  St.  Joseph  I^ead  Co.,  the  lead¬ 
ing  independent  distributing  agency, 
through  which  its  product  has  been 
handled  since  1918.  ‘ 

Sold  Smelter  Interest 

As  a  matter  of  record,  it  is  Inter¬ 
esting  to  remember  that  In  1905, 
when  the  smelting  contract  was  en¬ 
tered  into  by  the  Trust  and  Bunker 
Hill,  the  latter  disposed  of  Its  in¬ 
terest  In  the  Tacoma  smelter,  on 
Puget  Sound,  receiving  over  $1,500.- 
000  therefor  out  of  a  total  of  nerly 
$6,000,000,  tho  balance  going  largely 
to  Individuals  interested  In  Bunker 
Hill.  It  was  alleged  by  the  Trust 
that  Bunker  Hill  agreed,  tacitly.  It 
not  In  writing,  not  to  enter  the 
smelting  branch  of  "the  business 
again.  Subsequent  action  of  Bunker 
Hill  caused  very  bitter  feelings,  the 
allegation  being  made  that  the  price 
paid  for  the  Tacoma  plant  was  ex¬ 
cessive  upon  the  definite  under¬ 
standing  that  the  Trust’s  monopoly 
would  not  be  attacked. 

While  there  has  been  a  decided 
slump  in  business  in  the  United 
States  in  recent' months,  thus  natur¬ 
ally  accounting  for  part  of  the  de¬ 
cline  in  the  quoted  price  of  the 
metal.  It  is  possible  that  this  condi¬ 
tion  is  not  the  sole  reason  for  the 
drop.  Usually,  the  price  of  lead  is 
practically  dictated  by  the  monthly 
surplus  on  band.  If  this  Indicator 
of  values  be  considered  alone,  sta¬ 
tistics  seem  to  suggest  that  prices 
should  have  advanced  of  late,  in¬ 
stead  of  declining.  The  last  avail¬ 
able  estimates  of  American  Bureau 
of  Metal  Statistics  show  that  sur¬ 
plus  stocks  on  hand  March  1st  were 
49,904  tons,  having  declined  from  a 
high  point  of  76,676  tons  at  Septem¬ 
ber  1,  1^29.  The  decline  has  been, 


consistent  every  month  since  then, 
about  4,000  tons  between  September 
and  October:  1,000  tons  the  next 
month;  3,600  tons  the  next;  6,500 
tons  tho  next;  6,000  tons  tho  next 
and  over  6,500  tons  between  Feb 
ruary  1st  and  March  1st,  1930. 

There  Is  no  question  but  that  the 
loss  of  the  Bunker  Hill  output  has 
been  a  serious  blow  to  the  suprem¬ 
acy  of  the  Trust  and  that  the  East 
Helena  plant  Is  very  adversely  af¬ 
fected.  As  a  matter  of  fact,  no  major 
sources  of  new  lead  stppHes  have 
been  deevloped  In  the  United  States 
during  the  past  thirty  years  and  the 
Coeur  d’Alene  district.  In  which 
Bunker  Hill  is  located.  Is  the  only 
Important  source  of  supply  adjacent 
to  the  MonUina  plant.  If  a  fight  for 
supremacy  la  Indicated  by  the  pre¬ 
sent  quotations,  it  seems  certain 
that  the  Trust  will  find  Bunkei  Hill 
well  Intrenched  and  capable  of  a 
stiff  fight  There  seems  to  bo  some 
belief  In  the  West  that  the  only  pos¬ 
sible  way  by  which  the  Trust  could 
win  would  be  by  purchase  of  the 
Bunker  Hill  interests  and  that  would 
mean  a  round  sum  of  money.  How¬ 
ever,  If  such  a  deal  should  event¬ 
ually  be  made,  the  capital  would  he 
supplied  by  the  public  and  the  Trust 
would  once  more  be  firmly  settled 
in  tho  saddle  of  control. 


MINING  MARKET 
SUGHllY  EASIER 

Undsley  Stocks,  Noranda,  Base 
Metals  and  Gold  Stocks 
All  Sold  Lower 


Toroat.  Bnreau  Tb.  Fiaaaclal  TUaea 

Toronto.  —  The  market  on  the 
Standard  Stock  and  Mining  Ex¬ 
change  turned  slightly  easier  dur¬ 
ing  the  past  week,  following  the 
Impressive  display  of  strength  of 
the  preceding  period.  Some  good 
gains  were  recorded  but  losses 
among  the  leaders  offset  this. 

The  Llndslcy  stocks  all  sold  lower 
while  Noranda  and  Base  Metals 
Mining  Corporation  also  came  out 
at  a  loss.  Rumors  of  the  latter 
company  closing  its  mill  were  de¬ 
nied  officially  during  the  week. 
Amulet  and  Abana  were  other  base 
metal  stocks  to  suffer.  Hudson  Bay 
Mining  and  Smelting  was  an  excep¬ 
tion,  gaining  substantially  during 
the  week. 

The  gold  stocks  were  Irregular, 
Dome  and  Teck-Hugbes  selling 
lower  while  McIntyre.  Lake  Share 
and  Holllnger  were  bid  upwards. 
Columarlo  Gold  Mines  came  to  life 
towards  the  end  of  the  week  and 
sold  up  to  a  high  of  $1.16.  Pool  oper¬ 
ations  were  responsible  for  the  rise, 
although  reports  were  heard  of  the 
property  re-openlng.  The  mind  has 
been  closed  recently  owing  to  lack 
of  finances. 

The  oils  were  firmer  with  Home, 
Ajax  and,  Lowery  featuring  Chem¬ 
ical  Research  came  out  at  a  loss. 


PuUic  Offering  For 

Onm  Syndicate 

R.  C.  Southgate,  of  Morrison 
Southgate  &  Co.,  has  underwritten 
a  limited  amount  of  units  of  the 
Onea  Copper  Syndicate  and  will 
make  a  public  offering  in  the  near 
future. 

Onea  Copper  Syndicate  controls 
23  mining  claims  adjoining  the  well 
'known  White  Lake  Mines  property 
on  three  sides.  The  property  is 
located  in  the  Misslssagau  Forest 
Reserve,  north  of  Iron  Bridge  on 
the  Canadian  Pacific  Railway.  The 
known  veins  of  the  White  Lake  are 
said  to  continue  through  both  the 
Eastern  and  Western  groups  of  the 
Syndicate  holdings. 

Recent  work  has  uncovered  rich 
ore  on  the  Onea  property  and  as¬ 
says  up  to  34.60%  copper  have  been 
obtained.  The  vein  Is  well-defined 
and  widens  to  eight  feet  In  places. 
A  substantial  camp  has  been  erected 
on  the  property  and  considerable 
mining  woik  carried  out. 

The  management  proposes  to  cir- 
ry  out  an  extensive  diamond  dril¬ 
ling  campaign  in  the  near  future  and 
carry  out  exploration  In  general. 
The  work  will  be  under  the  charge 
of  R.  M.  Treloar,  who  has  had  wide 
mining  experience  In  India  and 
Northern  Ontario, 

At  the  conclusion  of  this  finan¬ 
cing,  49%  of  the  total  capitalization 
will  still  be  in  the  treasury  and  the 
properties  paid  for  Ut^fulL  All  ven¬ 
dors  units  will  be  pooled. 


Winnlpea  Bnrean  The  Flaaaclal  TIaief 

Winnipeg.  —  Although  December 
and  January  were  exceptionally 
cold,  drilling  progress  was  made  by 
the  majority  of  the  companies  oper¬ 
ating  In  Turner  Valley,  Waite  Val¬ 
ley  and  Highwood  districts.  Foot¬ 
age,  however,  was  necessarily  below 
the  record  of  previous  months.  With 
the  more  favorable  weather  prevail¬ 
ing  during  February  drilling  forged 
ahead,  with  tho  result  that  at  the 
end  of  the  month  more  wells  had 
penetrated  tho  lime  and  were  either 
standing  cemented  or  drilling  In  for 
production  than  at  any  other  period 
In  the  history  of  the  field. 

Due  to  a  number  of  prominent 
wells  bridging  over  during  February, 
productiou  fell  over  10,000  barrels 
below  the  January  figure.  These 
wells  are  now  back  on  prodtictlon 
and  March  returns,  with  the  addition 
of  Ia)wery  Petroleum  No.  1.  should 
establish  a  new  record  for  the  field. 

The  opinion  has  been  expressed 
In  some  quarters  that  the  oil  indus¬ 
try  in  Alberta  Is  faced  with  a  reac- 
tlou  similar  to  that  experienced  on 
two  previous  occasions  and  those 
more  pessimistically  Inclined  are 
ready  to  assume  that  this  young  in¬ 
dustry  will  never  be  successfully  es¬ 
tablished  in  the  province,  but  condi¬ 
tions  in  tho  field  In  no  wise  Justify 
this  assumption.  It  is  true  that  pres¬ 
ent  markets  are  unfavorable  to  the 
financing  of  new  issues  and  may 
continue  so  for  some  time  to  come, 
but  many  of  the  companies  now  op¬ 
erating  have  ample  funds  to  carry 
out  their  drilling  programmes  and  a 
considerable  portion  of  tho  revenue 
derived  from  producing  wells  will  bt 
utilized  to  further  development 
work. 

Those  who  are  closest  to  the  op¬ 
erations,  while  fully  aware  of  the 
hazards  which  must  be  faced  in 
searching  for  oil,  are  by  no  means 
discouraged,  nor  have  they  reason  to 
be.  It  is  a  matter  of  history  that 
many  dry  holes  must  be  drilled  and 
untold  diftlculties  surmounted  by 
those  who  would  seek  the  resources 
of  nature,  concealed  at  distances  up 
to  and  exceeding  a  mile  below  the; 
surface  of  the  ground  and  while  a 
considerable  expennditure  has  al. 
ready  been  made  and  much  geologi¬ 
cal  data  collected,  for  Alberta  has 
been  e.xtrem'iely  fortunate  in  the  men 
of  wide  experience  who  are  givlnp 
their  time  to  this  work,  yet  there  i 
no  doubt  that  this  most  nccessar. 
work  has  only  been  commenced,  ant 
the  Alberta  geologists  would  be  th< 
first  to  admit  it. 

With  these  factors  In  mind,  to 
gether  with  tho  history  of  establish¬ 
ed  oil  fields  in  other  parts  of  the 
world,  it  will  be  realized  that  the  oii 
Industry  of  Alberta  has  made  great¬ 
er  progress  than  might  be  expected. 

Of  tho  wells  operating  under  lease 
from  The  Calgary  &  Edmonton  Cor¬ 
poration,  Limited,  interest  has  cen¬ 
tred  in  the  results  at  Sterling  Paci¬ 
fic  No.  1  and  Lowery  Petroleum  No. 

1.  Tho  former  after  drilling  1282 
feet  In  the  lime  entered  a  fault.  Dril¬ 
ling  was  then  suspended  and  ar¬ 
rangements  made  to  shoot  the  lime 
formation  with  nitro-glycerlne. 

Seven  hundred  quarts*  were  used  for 
this  purpose  and  the  results  from 
this  test  will  not  bo  known  until  the 
well  has  been  cleaned  out  to  the 
bottom. 

At  Lowery  Petroleum  No.  1,  6%” 
casing  was  cemented  In  the  lime  at 
B125  feet.  When  drilling  was  resumed 
a  substantial  flow  of  gas  was  en-: 
countered  Just  below  the  top  of  the 
lime.  Drilling  was  continued  to  a 
depth  of  360  feet  In  this  formation, 
when  the  drill  penetrated  the  main 
productive  zone.  Official  tests  have 
established  the  gas  flow  at  nearly 
thirty-five  million  cubic  feet.  After 
allowing  the  well  to  blow  Itself 
clear  It  was  attached  to  separator, 
but  official  production  figures,  al¬ 
though  substantial,  will  not  be 
known  for  some  time  or  at  least  un¬ 
til  a  full  twenty-four  hour  test  has 
been  made,  which  owing  to  lime  par¬ 
ticles  clogging  the  separators  has  so 
far  been  imposslbie.  The  Calgary 
&  Edmonton  Corporation,  Limited, 
retain  a  royalty  of  12V6%  of  the  pro¬ 
duction. 

Preparations  are  under  way  to 

carry  Marland  No.  1  down  to  the  1  Mininff  CoiVOration  To 
lime.  A  new  derrick  has  been  con-  I  ^.^rporaiion  x  o 

structed  to  replace  the  one  that  was 
burnt  when  the  well  blew  In  with  a 
heavy  gas  flow  in  the  Dalbousie 
iiands.  Drilling  equipment  is  being 
moved  in  by  the  contractors  and 
drilling  will  shortly  bo  under  way. 

Around  a  thousand  barrels  have  so 
far  been  extracted  from  the  Dal- 
houslo  Sand  and  the  Merland  Com¬ 
pany  hope  to  corulderably  Increase 
production  by  drilling  Into  the  lime. 

The  Western  Alberta  Oil  Company’s 
No.  1  well  in.  the  Highwood  district 
entered  the  lime  at  3133  feet  and  ce¬ 
mented  8”  casing.  While  waiting 
for  the  cement  to  set  the  company 
were  unfortunate  in  losing  their  der¬ 
rick  during  a  wind  storm  of  tornado 
force.  This  is  now  In  course  of  re¬ 
construction  and  it  is  expected  dril¬ 
ling  wMll  be  resumed  before  the  end 
of  M'^rch.  This  well  provides  one 
of  the  mo.st  Important  tests  In  re¬ 
cent  monilis  In  that  if  successful  in 
flndlnE:  commercial  proJnctlon  an 
entirely  new  field  will  be  brought  In. 
a  field  having  the  advantage  of  much 
shallower  drilling  than  Turner  Val¬ 
ley. 

North  Western  C.  and  E.  No.  1, 


haihur  £.  MoyseymdCa, 

Z.nilTBD 

130  SL  Mttm  Stre«L  MwiIwbI 

HArbonr  IIM 

. . . . . 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokera 

LONDON,  ST.  THOMAS,  KITCHENER,  BARRIE, 
ORILLIA,  WINDSOR,  LINDSAY,  PETERBORa 

HEAD  OFFICE  i 

Oke  Bldg.,  304  Bay  St.,  Toronto 


F.  J.  Crawford  &  Co. 

UEMBEBS  standard  stock  and  UININO  aXCHAHGB 

Mining  Stock  Specialists 

Send  (or  Mining  Chronicle”— Pabllshed  Honfbly 

11  Jordan  Street  Adelaide  9441  Toronto 


WILSCN  &  CGMPANY  LIMITED 

Announce  the  Removal  of  Their  Offices 
to  the  Eleventh  Floor  of  the 

TRUSTS  &  GUARANTEE  BUILDEVG 

302  BAY  STREET 

Toronto  2  Telephone  Warerley  2956>7 


ROSS  A.  WILSON 
Member 

STANDARD  STOCK  AND  MINING  EXCHANGE 


J.  C.  Carroll  and  Wright,  Limited 

A  Brokerate  Houst  Btadti  by  Uiniat  Utn 

J.  C.  CARROLIi.  HEUIBER 
Blandard  Slock  and  Mlalas  Exchanaa 

1100  Sterling  Tower,  Richmond  and  Bay  Streets,  Toronto. 

Telcplioncai  Adelaide  6285-0-7-8 

TBi:  DIVIDEND  PAYING  GOLD  AND  OIL  STOCKS  AKB 
RECORSIENDED 

A  few  old  fnnbloned  maxima  can  be  obaerved  with  profit  by  tbaat 
entering;  tbe  market. 


<1) 

12) 


(3) 

(4) 


Btocks  which  pay  teal 


Buy  ontrlgrbt  for  eaah  If  poulble. 

If  parchaslnx  on  marain,  boy  only 
dlTldenda. 

Pnrebase  only  thronah  n  reputable  brokerago  bonae  who  ara  alta 
capable  of  wlaely  advialng  yon. 

Purchaae  for  a  real  pull  and  not  a  qolefc  tmmover. 


Reliable  Information 

on  Canada’s  Natural  Resources 

The  highly  developed  channels  of  information 
and  experienced  personnel  of  this  Department 
are  at  yonr  disposal.  Write  or  call  for 
dependable,  up-to-date  reports  and  opinions 
on  Canada’s  mineral  deposits,  water  powers 
and  forests.  This  senice  is  free. 

rAMADiAN  National  Railways 

Department  of  Natural  Resources 

FRICE.GREEX,  Commissioner 
860  McGill  Street  —  —  _  —  Montreal 
Offices  at:  Vancouver,  Edmonton,  W’innipeg,  New  York. 


located  some  miles  north  of  Western 
Alberta  on  the  Highwood  structure 
Is  now  in  Lower  Kootenay  and  pres¬ 
ent  Indications  are  that  this  well 
will  enter  the  lime  at  a  much  shal¬ 
lower  depth  tbaa  tbe  Turner  Valley 
wells. 


Show  Lower  Profits 

Mining  Corporation’s  annual  re¬ 
port  Is  now  In  procos.s  of  prepara¬ 
tion  and  will  be  18511011  to  stock¬ 
holders  around  tho  first  of  next 
month.  It  Is  expected  that  profits 
will  be  shown  at  a  lower  figure,  due 
to  the  reduced  price  of  silver  which 
prevailed  during  the  year.  The  re¬ 
port  will  also  show  the  company  to 
have  been  active  In  exploring  new 
properties.  Mining  Corporation  Is 
constantly  on  the  lookout  for  new 
properties  of  merit  and  carries  out 
operations  In  tjie  Sudbury  district 


lories  and  on  Baffin  island.  Nearly 
nil  of  Canada’s  graphite  production 
comes  from  Ontario  and  Quebec, 
where  graphite  has  been  mined  for 
more  than  sixty  years,  most  of  tho 
producing  mines  and  seven  existent 
graphite  concentrating  mills  being 
situated  within  a  radius  of  150  miles 
of  Ottawa. 


Wainwell  Oil  Holden 

Ratify  Peninsular  Pete  Deal 


Shareholders  of  Wainwell  Oils 
Limited,  at  a  meeting  held  recently 
ratified  the  bylaw  wheroby  an 

_  __  ^  _  agreement  entered  Into  between 

through  a  wholly-owned  subsidiary  I  their  company  and  Peninsular  Pe- 
— tbe  Mincor.  I  troleums  Involves  the  acquisition  bv 

Apart  from  Its  silver  properties  the  latter  of  Wainwell  Oils,  its  as- 


at  Cobalt  and  South  Lorrpln  the 
company  has  several  ''rou'^  in  the 
fire.  In  addition  to  the  Mincor  they 
control  and  opor*'t0  the  Quemont, 
■’djolnipg  Nor.uid.i  on  the  iiorth 
lioldlni;  a  si;^'st:i!iflal  Interest  lu  the 
Base  Metals  Minir^3  Corporation  and 
the  Hudson  Bay  Mining  and  Smelt- 


sets,  liabilities  and  undertakings, 
and  In  return  for  which  calls  for  tba 
turning  over  for  distribution  among 
Wainwell  shareholders  300  000  nn 
par  shares  of  the  capital  stock  ot 
the  Peninsular  Company,  On  the 
basis  of  tbe  3,000.000  share  capital 
iZitlon  Wainwell  Oils,  a  transfer  of 


Ing  Company,  the  treasury  of  Min-  share  of  Peninsular  will  be  made 
ing  Corporation  offers  a  study  in  1  tor  each  ten  shares  ot  WalnwelL 

No  commission  or  other  dednetioDS 
will  be  made  under  the  agreement. 


assets. 


Occurrences  of  Graphite 
Graphite  is  found  In  Canada  In  the 
provinces  of  Ontario,  Quebec.  New 
Brunswick,  Nova  Scotia,  and  British 
Columbia,  and  In  tbe  northern  parts 
of  Canada  In  tbe  Northwest  Terri- 


Of  the  1170,000.000  Invested  In  tho 
lumber  Industry  in  Canada,  $64,* 
000,000  Is  in  British  Columbia,  $46,* 
000,000  in  Ontario, '  and'  $47,000,004  i 
in  Quebec. 
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ilorace  during  the  year  3929,  a  recent  17I7DMII I  TAll  I  AVI? 

NEWS  OF  MINING  AND  OIL  SECURITIES 

h»  gnniA  ««  nOO  -  DDnDllDTV  C  A  Ifl 

^  J^T  D  J  X*  13  J  Ox  event  that  nietal  1  I\\/l  till  1  Uixll'  i 

FIFTH  DIVIDEND  New  Production  Records  Set  TH  HOin  PRAMIw' 

FOR  HnMF  nil  in  Canada  s  Mineral  Products  lUnULUrnuiBlJE 

1  wll  lIvlTlLl  vlli  I  ;  or  decrease  in  production  that  might  d_.;„ 

IM  tin « n  nriVimT*  Monthly  statistics  on  Canada’s  million  pounds  higher  than  the  occur  during  the  year,  A  factor  of  Mines  rresioent 

Ira  IvhAIc  hIIIIIkI*  leading  mineral  products  for  .Tanu-  January,  1929,  figure,  although  ]ogg  importance,  but  still  of  consid-  Outlines  Prospects  at 

111  ilLinll  ^  Willi  slightly  below  the  enable  effect  on  earnings  is  the  Annual  Meeting 

■  j  ColCl  J)rOOllC(iOQ  ShOTA  R  RlYRllAr  fif'fljsl'Io  foil  in  ivArlrl  for  i  ■ 

Sufficient  Funds  on  Hand  to  j  I*?;  ^ figure  for  the  month  be-  ver.  At  the  present  time  this  over  NEW  FINANCING  ?  I 

%a  »  Fk*  u  1  Ki  feldspar,  natural  gas  and  zinc.  In  ing  above  that  for  January,  3929,  ^  cents  an  ounce  below  the  3929  ^  INtW  rllNANt-llNU  l  J 

M««t  Disbursement— New  I  comparison  with  (he  total.s  for  Jan-  hut  below  the  total  for  December,  an  estimated  produc- '  -  ' 

Members  on  Board  i'lary,  1929.  the  figures  for  January,  3929.  Natural  gas  showed  continued  ground  6  000  000  ounces  for  I ’*’»•'  Time*  j 

_  !  1930,  were  higher  in  coal,  copper.  |  improvement  over  both  the  January  |j,g  yg^r  it  represents  a  further  re-  Toronto.—Over  60  per  cent,  of  to- 

OUTPUT  MAINTAINED  i  f<''dspar.  gold,  natural  ps.  petro- !  and  December,  3929,  figures.  Petro-  auction  of  approximiitcly  $600,000  in  tal  stock  was  represented  at  the  an- 

leiim.  salt,  silver,  and  zinc.  In  this  ileum  and  salt  outputs  were  greater  ! 

. - .  connection  it  may  be  noted  tliat  i  than  in  January,  3929,  but  less  than  p  ninres  the  net  rediic  ^  S  u  y  asin  1 

Net  Earmngs  For  Thu-teen ;  new  yearly  production  records  were  !  the  totals  for  December.  Silver  pro-  Mines.  Limited,  held  at  the  King: 

Month  Period  Ended  De- ;  pstablishod  in  1929  for  the  oniputs  j  ductibn,  while  higher  than  In  Jan-  ..  ,1,1  existing !  Hotel.  Those  present  were  j 

comber  31  1929  at  $1  uatnral  gas.  petro- |  uary,  3929,  was  about  22  pp  low  prices  prevail  for  the  w-hole  ,  supplied  with  some  further  informa- j 

efo  lio  I  below  the  output  in  December  but  J elr.  1  IlowinT  f!^^^  an  increasrof  tion  regarding  the  operations  at  the' 

785  $12,159,  m  1928  1  was  compiled  by  the  Dominion  Bu- j  it  is  possihlc  the  Decemb^  figure  earnings  would  still  be  down'  ^>iine  since  December  31st,  the  date  j 


NEWS  OF  MINING  AND  OIL  SECURITIES 

FIFTH  DIVIDEND  '  New  Production  Records  Set 
FOR  HOME  OIL  Canada’s  Mineral  Prod 

tat  aifft  a  t>  Monthly  statistics  on  Canada's  million  pounds  higher  tb 

|ra  NhAIi  I(||  I  I|K|*  leading  mineral  products  for  Janu-  January,  1929,  figure,  t 
111  llLi/lli  TUIUllLi  L 1.  „  I  r,  slightly  below  the  Decembe 

_  Gold  production  showed  a 

I  her.  3929,  in  the  output  of  coal,  trend,  the  figure  for  the  me 
duthaent  funds  on  jng  above  that  for  Januar 

Meet  Disbursemont— New  1  comparison  with  (lie  total.s  for  Jan-  hut  below  the  total  for  De 

Members  on  Board  I  uary,  1929,  the  figures  for  January,  i  1929.  Natural  gas  showed  cc 

_  !  1930,  were  higher  in  coal,  copper.  |  improvement  over  both  the 

OUTPUT  MAINTAINED  i  feldspar,  gold,  natural  gas.  petro- land  December,  3929,  figures 


Eight  new  members 


erau  of  Statistics. 

A  feature  of  (he  monih'.s  r< 


•  included  silver  recov|er«i  irom  about  $7  a  share  leaving  about  $10.41  of  the  annual  report, 
ecord  I  clean-ups  for  the  Zinc  showed  earned  In  3929.'  President  Joseph  Krri 


informa-  j 
ns  at  the 
tho  date ' 


were  added  to  the  directorate  of  was  the  rise  in  coal  .nitpuf  to  a  a  continued  advance,  rising  over  ^  wHh' present  dividend' and '  course  of  his  remarks,  stated  that 

Home  Oil  (  ompany.  giving  the  board  Point  .  .6  per  cent  oyer  the  average  I  both  the  preceding  January  and  Dc-  bonus  of  $12  50  i^or  share  Some  off-  i  it  was  a  poor  winter  for  drilling  on 

-  for  January  in  the  ttvo  preceding  ,  comber  totals.  set  mav  bo  provided  hv  cTning^  •  it-o  at  Vermillion  Bake,  but  that  since 

jears.  (opptr  piodutdon  was  a,  from  subsidiarie.s  of  Smelters,  but  in  i  end  of  iaat  year  conditions  had 


rising  over 


Krrington,  in 


Dominion-wide  strong  representa-  for  January  in  the  t 
tion.  years.  Copper  pror 

It  was  also  indicated  at  the  gcn-  rBoncf 

era!  meeting  that  shareholders  face 
prospects  of  an  early  dividend, 
when  Colonel  Nelson  Spencer,  pre¬ 
siding  in  the  absence  o(  tho  presi-  A'bFiion . loni 

dent,  Hon.  W.  c.  Shelly,  announced  ni[^‘pl.oau;.i,; . 

that  the  company  had  sufficient  (oai  . .! i !!!.’!,  ions 

funds  on  hand  to  pay  a  fifth  divid-  . 

end,  similar  in  amount  to  each  of  (joid .  i i  i finr^ 

the  previous  four.  When  and  how  <'>yr»um . tons 

much  the  fifth  dividend  will  ho  has  . . . 

been  referred  to  tho  newly  appoint- 1  .\»tnrii  M  n 


PBOnK  TION  <»F  I.F.ADCVG  MINERALS  IN  CANADA 


January  Calendar  Year 

1929  1929 

Quantify  Ya 
17.992  .906.05.)  19.17 

.185,679  12,284,081  19.,18 


11.'i72!581  OPf'O' 
i9..i89,244  least. 


1.630.178 

1 .585.072 

17,502.3.'>5 

63.026,869 

20.107.295 

24 ,936,1 56 

19,860,095 

248,107.609 

43,411.0.36 

2.540 

2.114 

37,361 

343.149 

l.M.tH 

1-50,475 

1.92' ,99.'. 

S9.840.72‘J 

11,277 

30.936 

1,211,383 

3.338.859 

51.711.515 

23,231.247 

21.668.121 

32.'i,9r.0.245 

16,514.057 

42.701 

42,437 

43.652 

.S90.17.A 

5,288J»oI 

.5.459.02H 

3.888, :51 7 

3.36.5..525 

28,n9;.4i6 

0,891.8.59 

10, 851.579 

9,228,010 

9.705.455 

11 0.276.8 1 'J 

27,115.443 

101.5»;5 

100.496 

.54,871 

1.120.693 

3,790,497 

25.870 

24..S30 

23,131 

330,264 

1.578.088 

2.192.075 

1,709,222 

1.701.081 

23,1 80,1. VS 

12,28.3.859 

17,639,781 

I't  ,754,289 

1  r», 9x53.322 

196,213,221 

10,570,007 

T«f  Oefnbfl-  to  Inrrease  Summary  is  g  von  ot  proriurtion  and  I  are  isted.  based  on  merits  .and  pros-  -..nnin.,  toon  t,-,  iho  bm,i.i  section  in  wnten 

asi  iirionei  m  increase  .  •  I  \  ,,  _ _  O'  ore,  that  is  running  $hOU  to  tliei,br.  reserve*;  est  mated  n  the  rennrt 

inn  from  1000  000  to  1-  earning  power  oi  proniiemg  oil  enm- 1  pects.  In  all  cases  naphtha  is  ot  ('.-inH  >  f  >  y  s  c.  i  inunrn  in  uie  report 

on  itoni  1.  i.  0  10  .1.  .  .  western  CamriT  anrl  tier-  fltriirerl  at  $390  ner  barrel  and  crude  ***■  I- non  mine  at.  tri and  , -re  rontnined.  The  company  IS  prac- 

bares  Shares  issued  re-  .. Forks:  with  the  Hecla  .Alining  Com- 1  „ra„y  ^  of  the  existence  of  a 

SO.fw^to,  however,  the  same  formancto  ,ni  lei.iied  to  ilio  stock  oti  at  $-.o0  per  oarrci.  already  .at  work  in  the  doiib- !  great,  many  more  such  sections. 

the  increase  w.is  ef-  Ksmitipi  Aft.  Sh*r.  v»l.  ling  of  (he  eaparity  of  (heir  flota- 1  x  new  companv  will  be  formed  at 

ving  2.120.000  shares  In  sh»rr,  twr.t.  of  Mrd.  mty.itir,  lOTimM  tIon  concentrator,  and  with  thp  Lo,„o  h-,'  m  onerate  the 

<  ompany  rrodnrtion  oto.  1  roR.  Earn.  rrira  Aak«d  .  ,,  ..  ,  j..,,,  r-o-o  I 'mure  natc  to  operate  me 

I,-'  .  ,  ,,  •  A«aoriatrd .  I .ood.onn  2.'in  $  i.9.i.69.6  i.r,.',  I  06  Av est  Koofena>  1  ower  &  •■'V-ht  i. om- ^  VprmlH jpa  i.nke  property  with  Siid- 

LTnrvo  thnf  ?A!?hi'r  ulS?"  'V.  ’if: ^ 


Kurnlnpi  Aft.  Shut*  Vul. 
Shjirr^  of  I.»rd.  Tloyaltirs  lOTimw 

I«tRiirtl  r’rociHriion  Fros.  Kuril 

.ooo.ono  2:»o  $ 

.0(10,000  100  142,360  ,47 


dersiood  iliat  it.s  distribution  w-ill  sait . .  i  i .ton.R  2.'..’976  sii-sio  2i,’iii  'i' 

be  in  the  near  future.  No  further  f'ii)pr . linr  oz.  2.192.07!  1,709.222  1, 701.091  21, if 

l.ssiie  can  be  made  of  the  company’s  ^ine .  tb.  i7.639.78i  r, .7.64,289  1,6.95.1,322  I96,2i 

trea.siiry  stock  for  the  acquisition  of - - - 

property  without  ronsent  of  the  ~  , 

Ta'":;  'A.r.'.'  Production  and  Earning  Power 
ZllmT""'""’'’  of  West.  Canada  Oil  Companies 

This  resolution  was  presented  to  —  -  -  - - - - 

allay  an.V  anxiety  whleh  might  still  Toronto  ntimin  Tho  Klnonclnl  Times 

be  felt  as  a  re.-'iilt  of  the  company's  Toronto,  -in  the  following  table  a  |  of  the  rompanles.  Three  classes 

decision  last  Oefobit^-  to  inerease  summary  is  given  of  proriurtion  andiaro  listed,  based  on  mf 
rapitalization  from  i.nno.nno  to  3.-  ^^rning  power  of  producing  oil  mm- j  ports.  In  all  cases 
000  000  shares  Shares  issued  re-  Panie.s  in  AVr.stem  Canada  and  per- ]  figured  at  $3.90  per  ba 
main  at  SSO.Otio,  however,  the  same  formances  are  relaied  to  the  stork  '  oil  at  $2.50  per  barre 
as  before  the  increase  w.is  ef-  Ksmtupi  Aft.  Sh.r.  v» 

ferted,  leaving  2,120,000  shares  In  sha-m  <10..  r*t.  of  i.ird.  Royaiiic*  tOTinn 

tho  troaaiira-  Compan.v  [rriioiI  Trodurtion  cto.  FrOT.  Ea 

me  ireasnrt.  .  ,  A«apn«trd .  l.noo.ooo  2.69  $  1.6.6.69.6  I.5.- 

haming  s  Iteport  r>Rihotiaio  .  a.ooo.ooo  100  142.350  .4: 

The  dirertor.s  report  showed  that  Fwibiii.a .  i.toi.no.'.  'iO ,0  0, 

net  earnings  for  the  past  thirteen  i,o»„y .  .too.ooo  loo  279.112  4  9f 

months  ending  December  .31,  1929.  Moriand ! _ .....  o.voiooo  to  49.925  .64 

woro  91  111  '"K",  OR  enmnorerl  witfh  f'ksita  .  1.900,000  300  394.345  2  If 

were  •■!ii.i.ii,.k.),  as  comparefi  wiirn  .  c.70o,ooo  iw  #  r.ov.  iir.ooo  s.i 

$12,1.59  for  the  previous  year.  Sales  Van»lta .  485.ono  loo  (rr.)  79.844  1  6.' 

from  production  of  wells  were  as  ^ 

■  V-  1  „.-ti  Ii~h,  ...a-  CL.tSS  n  — FroducioK  Companioa  with  good  dnlln*  proipecta; 

follow.-,.  No.  1  well,  light  grade  *  Easadons 

crude  .ind  crude  naphtha.  $628.'437,  FrorntcR 

and  gas  $20,949;  a  total  of  $649,386:  “ibTJuI .  1.366.000  so  71,17.6  no 

No.  2  well,  light  crude  and  crude  McIxcH .  zis.ono  200  265,2.10  5.00 

naphtha.  $288.4.')3,  and  gas,  $13,509.  N«w Mcnougill .  49i..6T,6  loo.iiu  1  00 

a  total  of  $299,063;  No.  3  well,  crude  Rajjmt .  1.000,000  so  '  “  ^  44,940  .24 

naphtha,  $299. ,>44,  and  gas  $400,  a  I  Spooner .  725,000  so  79,780  .  55 

total  of  $299,949;  No.  4  well,  light  j  (-^ass  "C" 

crude,  .$.3,986,  which  was  the  total  |  Driilinsi  Companiaa  not  proflucing  -  Only  thnpa  with  promWng  acreig 

being  ,a  total  revenue  from  tho  four  "^timatca  are  bared  upon  an  araumnl  produrtion  of  100  barrrl*  daily; 

wells  of  $1,253,286. 

Capital  expenditures  for  the  per-  Earning*  Aft.  ShamVi 

lOd  ending  December  31.  3929.  Company  Share,  t“«E. 

amounted  to  $588,882,  and  50,000  lOOBW.  i 

shares  of  capital  stock.  This  stock  A^varen .  *i4c’i6o  'a? 

was  l9.sued  and  used  for  the  acqui-  BMtar_"'. i.ooo.ow  62.27R  !62 

sition  of  leases  covering  160  acres  Caimont.^ .  1,. 68.1,000  118,625  '  ■  .75 

from  United  Oils,  ijmited.  ^7r.S:ioS  124,656.6.6  i  ai 

Drilling  co.sts  were  as  follows;  .Mayland .  OBO.OOO  124,5.66.25  l  27 

No.  1  well,  $84,016;  No.  2  well,  $104.-  “’?Mo  Un’ifS  •>  S? 

MAA  A  1*  8  t*  xxS.  W  Pot? .  f)00,000  142,350  2  81 

783;  No.  3  well,  $183,931;  No.  4  well.  st»riin»  ni2,ooo  iZ4. 556.25  i  S6 

$102,954:  No.  5  well,- $60,183;  No.  6  Emt  (Se,t'.' .  soo.ooo  124.556.2.6  1  as 

well.  $19,484,  and  a  diamond  drill  i.KS  iw'^®  i  o? 

$21,627.  X — Piua  62  cent*  per  aharc  for  royalties,  etc.,  being  reteived. 

Production  at  the  various  wells  e—On  J,  ro>mIty  basis  eaminp  from  1.000  barrel,  would  be  $177,937.  living 
M  11  X  4  It  of  73  centa  pm*  1 ,000  barrHs. 

was  as  follows  for  1921):  No.  l  wen,  — Well  being  drilled  for  stock  coMideration  which  will  increM*  thtra  Utued. 


some  quarters  of  the  Street  the  re-  ;  improved  somewhat  and  Dyo  nia- 
cent  decline  in  the  stock  is  regarded  i  chines  were  kept  busy  working  as 
as  a  reflection  of  the  less  favorable  ,  consi.slently  a.s  possible.  Results 
outlook  for  the  immediate  future,  ai '  from  this  drilling  have  been  favor- 
jeast.  •'"'f  have  indicated  an  exten- 

_ _ _ _  .  Sion  of  the  ore  body  to  the  northeast. 

_______  ««*  ;  Every  hole  completed  indicated  the 

BRIGHT  SPOTS  IN 

FlI^I’OF'RIT  1 /'’PIITITTI/  •''Ir.  Krrington  pointed  out  that  iin- 
I'kmVhIUI  ai  IlyllY  ^  derground  work  on  the  adjoining 
•  IllAUlils  1  flvllllll  .Treadwell  A'likon  has  shown  the 

IM  Tlir  ITAATr'M  A  17  cA'stenee  of  four  major  fault  zones. 

Ill  I  Hr  KllllIrniAY  . believed  that  these  zones 

111  IIIL  IVvUlLIinl  a,g„  pxi.st,  on  Sudbury  Ba.^in  pro- 

- -  ^  ,  perty  underneath  the  lake.  To  date 

W.  Kootenay  Project,  High  two  such  faults  have  been  proven. 


Grade  Ore  at  Union  Mine  Speaking  of  the  f,m,re  posslbilltlos 

/Cf  rt  LP  T'  •»  of  tlie  company  he  said  that  In 

a  — Uoubling  Capaoty  their  opinion,  backed  tip  by  geolog- 

nnOnt^S  -  l  tc-il  advice,  the,  company  had  a  fiir- 

'  *  SHIPPING  THIS  MONTH  I  ther  length  of  about  three  miles  on 

. . -  'the  original  zone  on  which  no  work 

Three  classes  '’'■i»c®nrerBar*f««  The  i''irnin'i.,i  Time,  i,;,g  yp(  been  (lone.  'I'hls  compares 
lerits  .and  pros-  ^  anconver.— AA’lth  Ihh  opening  Vip  ^vjn,  f,niy  ^  small  section  in  which 
■s  naphtha  is  ®''®’  fs  running  $600  to  thei,|,f,  reserves  estimated  in  the  report 

irrol  and  crude  *’*■  Union  mine  at  Urandj-r^  enntnined.  The  company  is  prac- 
.  Forks;  with  the  ifeel.T.  .ATinIng  < 'om- 1  fip.iiiy  as.sured  of  the  existence  of  a 

pany  already  at  work  in  the  donb- !  great,  many  more  such  sections. 

'at.  ling  of  the  capacity  of  (heir  flota- j  x  new  company  ‘will  be  formed  at 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  limited  Bonds 

Mining  Share  SpedalisU 

WINNIPEG 

Our  private  wire  ronnections  with  all  Mining  Exchanges 
and  Calgary  Oil  Erchange  enables  n.s  to  execute  orders 
promptly. 

$Vc  sclicit  your  Inquiries. 


CALMONT  OILS,  LIMITED 


The  new  casing  required  for  Cal- 
mont  No.  2  arrived  in  Turner 
Valley  rad  has  been  run  into  the 
hole.  This  casing  has  been  ce¬ 
mented  25  feet  in  tho  limestone 
rad  the  new  Diamond  Drill 
rigged  up.  Drilling  with  this 
modem  equipment  commenced 
at  a  depth  of  4843  feet  rad  tho 
log  of  producing  wells  immedi¬ 
ately  adjacent  shows  that  ap¬ 
proximately  200  feet  deeper  will 
bring  No.  2  into  production.  One 
month’s  drilling,  without  un¬ 
foreseen  accidents  will  make  No. 
2  a  producer. 


WoK  for  produc. 
tion.  Get  your 
shares  In  your 
owu  name. 


We  Advise  the  purchase  of 
Calmont  Oils  Outright 


dro  ronstniction.  there  are  ftroie  i  a,pag,j,.a(p  p|.p. 

decidedly  bright,  spots  in  present,  ac-  pppty.  n>\v  fin.ineing  will  be  need- 


(ikalta  .  I.SOn.fKio  300  384.34.7 

LnitprI .  2. ’00. 000  Prnfl.  ^  Rdv.  137,000  . . . . .  ..v.»  a.,  ...i.a  .aa,. 

.  I00(rr.)  79.844  1  65  .91)  Tho  Hccla  Mining  f '0111  pa ii.v  is  .in  ,  p„i,i|p  ^  l ],,,„  pa P, ipjpa„„n 

CMSS  "71”— rroOuciiiK  Companirs  with  e"-)*!  Ilrilline  proipecta;  paid  sonm  .  jjp  pjppjnctnn  intim.ited  Iho  intc- 

F.gg^rl  on  R  tfm^n  *20,000,000  in  i1i\i(l('QGs  nnn  in  1110  of  iho  ^voiild  I)(5 

- .  1.250.000  50  71,17.6  $,*0”  .10  past.  year  OF  SO  Hiey  h.syo  p.-vid  out 

i-  same  $400,000  at  the  I  nioii  mine.  In  j  .inniinl  report  and  financial 

.  \"o"Aroy  mofiS  1  00  .84  ^hcir  6000  fcct  Of  development  work  adopted  and  the  samc 

AVidn^y  ’  they  Were  in  ore  of  moderate  grade  directors  were  rc-clcctcd  for  the 

.  1.000,000  50  44,940  .24  .26  Continually  for  lOOO  fet  on  tho  300- 1  pp^iiin-’  S'car. 

. . <-6.001  60  <9,780  .50  .55  Icvcl  and  put  .sufficient  ton- 1  shareholders  expressed  their  estls- 

1  *'(v*  nage  in  sight  to  warrant  construe-  j  faptipa  w*ith  the  w-ay  affairs  were 

nrilling  rompanip,  nr-t  pro<Iucinc  Only  tboa*  with  promWni  acreiia  considered  and  tion  of  a  mill,  which  was  completed  ;  hrine^  hanilirri  hv  Tirnnnsinir  niid  nna- 
:ee  are  bared  open  an  are-amed  produet.on  o(  100  barrel,  da.ly;  operation  in  January,  i  "  otc  o7  SkSoc  in  the 

Famine  Aft  Shat.  Vat  lo  rcccnt  dcvclopmcnt  work  a  high  j  P^Pj^Pg to  and  management. 

Ded.  R^aitiCT  liaaed  on  10  i  Dcforo  rnncltiding,  Mr.  Errlngton 

impany  Phare,  etc.  TtmesEarn.  Ixteat  wliich  gave  values  Of  $300  and  whcn  -nd  Tliaycr  I.indslcy  said  a  few 

re .  Ji.ooo.ooo  $  62,278.  0  BW .  Pro  .  Pric.^<4aked  ["^er  opsrioc  up  gave  assa^^^^^  The  former  pointed 

Con .  2,116,000  i42.350  .67  i.8»  ruii  over  I600 .JD  ^old.  The  mlU  that  tho  mana^rment  is  figuring 

2[4ik!ioo  _  i  "i  being  com plrtcd  some  time  in  future,  but  over  a  term  of 

’J .  JannoA  1  2-  1  26  'i  !  .vpar.s  a  fair  price  was  secured.  No 

’y  2,300,000  m.«80^‘'  ‘  so  ;44  he  Iwnnld'To  <he*  Tr-i^°'!!.nirer^  Is  apparent,  as 

Pete .  500,000  142.3.60  2  8t  .75  be  Shipped  to  thc  Trail  smeltei .  ■  regards  the  future,  taking  the  long. 

. Ksl®  l  as  .I7  in  the  complete  recomstruclmn  or i,p,n,  Mr.  Kind.slcy  stated  that 

.  pooiooo  69,765.50  79  1  14  thelp  entire  distribution  sj.stcni  |  eompany  lias  a  very  Interesting 


tivitles  In 
district  of 


1,250.000 

50 

71,17.3 

P.08pd  on  8  t!mp0 
1’rc0rnt  p»rninp 
.30 

.30 

245,000 

200 

285,230 

5.00 

2  2.6 

491.575 

60  A  roy. 

100,110 

J  00 

.84 

1.000.000 

Widupy 

50 

41,340 

.24 

.28 

725.000 

60 

79,780 

.  55 

.55 

bright  spots  in  present  ae-  pppfy.  finaneing  will  be  need-  I  I*  "x  J 

%Sd"orr;nd  is:  I  ’^aker  rinance  lorporation  Limited 


400  I)ANCASTER  BLDG. 


$23,627.  ,-l{>iua« 

.  Production  at  the  various  wells  *~*^VV* 
was  as  follows  for  3929:  No.  1  well,  xx— Weiii 

3.044  of  crude,  and  368,309  of  crude 
naphtha:  No.  2,  13,802  crude,  and 
65,367  of  crude  naphtha;  No.  3,  87,-  ^  ■  w 

196  crude  naphtha,  and  No.  4  well,  yjQld 

I, 286  light  crude. 

For  the  two  months  of  this  year 
the  production  at  No.  1  was  298,  of 
crude,  and  10,503  crude  naphtha; 

No.  2,  287  of  crude,  and  9,145  of  ^  Returns 
crude  naphtha:  No.  3  well.  33,011  ‘^epartmen 
crude  naphtha;  No.  4  well,  179  crude  'nines  ot  ii 
and  7,615  crude  naphtha. 

New  Board  .Members 

.New  members  to  the  board  arc;  ij?”  ®' 

J.  t  .  Gage.  'VA'innipeg;  Hon.  Vernon  * 

W.  Smith,  Edmonton;  P.  Burns,  Cai- 
gary;  George  M.  Bell.  Calgary; 

'  Brig.-Gcn.  Victor  'W.  Odium,  Van¬ 
couver;  Gordon  b'arrcll,  Vancouver; 

AV.  J.  Blake,  AVil.son.  Vancouver,  and  porcuplne 
A.  I..  Hager,  Vancouver.  I 

Directors  re-elected:  Right  Hon.  I  January 

Arthur  Meighcn,  Col  E.  Gerald  Han- 
son,  R.  H.  B.  Kcr,  Hon.  W.  C.  Shelly.  F^bm^ 
Gen.  J.‘\V.  Stewart.  W  H  Malkin. 

Col  Nelson  Spence j,  J.  'W.  Deb.  P'ar-  **cj^nda?y' 
ris,  C.  V.  Cummings,  Stanley  Burke.  Avnragp 

Geo.  S.  Harri.son,  Major  Jas.  R.  January 

Ixjwrcy  and  P'ergus  R.  MacDonald,  ivbruar, 

all  of  Vancouver.  Februar. 

Appointments  of  an  executive  com- 
mittee,  composed  of  not  more  than  (gold 

seven  members,  for  administration  Totaffoi 

supervision,  and  a  special  finance  Total  fol 

committee  were  carried  by  the  Total  foi 

shareholders.  The  board  will  name  Total  foi 

the  members  of  the  executive  com-  During 
mittee.  .  , 

Subsequent  to  the  shareholders'  ' 
meeting.  Major  James  R.  I.,owery,  follows; 
managing  director  of  thc  company  Porcupine 


Shnrw 

Etming*  Aft. 
Ucd.  Royalties 
etc. 

Shir*  Vil. 
nased  on  10 
Time*  Earn. 

Ixtnt 

$1,000,000 

$  62,278. 

100  Bbl.  Prod. 
.62 

Pric0  A0I 
1.05 

2,116,000 

142.3.60 

.67 

1.85 

1 .000,000 

62.278 

.62 

.47 

1.r)83.000 

1 18,625 

'  .75 

1  31 

2.415.100 

1  71 

7.50,000 

124,558.2.6 

i  65 

.70 

980.000 

124,556.25 

1  27 

1.26 

2,300,000 

113.880 

.50 

.44 

fiOO.OOO 

142.3.60 

2  8t 

.7.6 

912,000 

1 '34.566.25 

I  36 

.22 

9{»0,000 

124.5x56.25 

1  36 

.67 

900.000 

69,765.50 

.76 

1  14 

1.400,000 

142,.350 

1 01 

80 

miooo  esjes.so  .79  1  u  their  entire  distribution  sy.stcm  company  lias  a  very  interesting 

. . . .  i.4O(b00O  142..150  1  01  .80  tbrou^out  the  Boundary  ‘country ,  .j, 

Iii0  62  cPTit#  pfr  00876  for  royElties,  ^tc.,  beins  r<*coivod.  frorn  7?o«mlanfi  fo  (iranri  Vorks  nrifl  a  j  a  v.  i_  c  j 

a  V*  roj^Itv  banU  earnines  from  1,000  barrels  would  be  1177,937,  jiving  8  iharo  valuation  «  \\r^  *  (iutr  hfia  bpPP  favOFtTblft  and  he 

7'3«>ntappr  1,000 barraVs.  further  west,  the  West  ICootpn.ij  i  eonflidence  of  the  ultimate 

ell  being  drilled  for  slock  conalderatioB  which  will  increM*  ahar*  limied.  Power  &  Light  Company  ll.is  had  ■'I  i  yucccss  of  the  enterprise 

_ _ _  crew  at  work  for  six  months.  The,'  "J _ _ _ _ 1_ _ 

old  water-cooled  snh-station  v«*/\*vwr 

d  Output  Ontario  Mines  RESUME  WORK 

r _ 17_L _ C/J^Lx|«.  down  plant  l.s  replacing  it.  .  rrt  n  «  *i  • 


Gold  Output  Ontario  Mines 

for  February  Down  Slightly 


Returns  received  by  the  Ontario  by  three  days.  Thc  West  Dome 
Department  of  Mines  from  the  gold  I.,ake  mine  reported  clean-up  produc- 
mincs  of  the  province,  for  February,  tion  during  February,  having  ceased 
show  a  slight  dcclino  at  thc  Porcu-  operations  in  January  after  milling 
pine  Camp  from  thc  previous  month  for  twenty  days.  Coniparative  fig- 
.md  a  small  gain  at  Kirkland  l..Hkc.  ures  for  thc  first  two  months  of 
The  total  decrease,  however,  was  this  year  and  also  for  1929  are 
only  $132,581,  for  a  period  shorter  shoivn  below: — 


PAHERSON  COPPER 
SHUT-DOWN  WORK 


AT  SAN  ANTONIO 

Bobjo  Purchases  600,000  Shares 
at  Reported  Amount  of 
$500,000 


'  Notice  to 

Wainwell  Oils,  Limited 

Shareholders 

Sharelioldci's  of  Wainwell  Oils,  Limited,  arc  i-c- 
quested  to  fonvard  their  certificatc.s  at  once  to 
the  Union  Trust  Company,  Toi'onto,  tran.sfer 
agents  of  the  Company,  and  have  .same  i-cgis- 
tei-ed  in  their  oaati  name.  This  will  facilitate  thc 
exchange  of  shares  into  Penin.sular  Petroleum.^, 
Limited,  without  undue  delay.  This  will  also  en¬ 
able  the  Company  to  forAvai’d  progi'ess  repoit.s 
promptly  to  all  shai'eholders. 

WAINWELL  OILS,  LIMITED 
608  Concoui'se  Bldg.,  Toronto. 


MONTHI^Y  OlTPl  T  OF  OXTAKIO  GOLD  MINES 

(Gold  and  Silver  V^alucsj 

Source  and  Period  Ore  Mil 


Ore  Milled 
Tons 


Calendar  year  1^29  frevised^ . 

Average  per  n^onth . 

January, 1929 . 

January,  1930 . 

February,  1929 . 

February,  1930 . . 


Feb^uaJy!  Ibiio::::;;;::;;;;;::;;;::;;;:;;;;;;;:::;:;;;  i87;626  huz^i  p^ty  conRiasts  of  162  acres  in  nicj' 

Boston  Creek  arc  adjoining  the  j 

“'c";nd™Mf29  .raviacdi .  i.iOMM  14.087.849  Amity  claims,  which  was  acquired 

Average  per  month . .  .  92,203  1,172X96  from  Bnrry-Holllnger  Mines  and  In 

January,  1.929 .  J'Saf’iM  Which  the  latter  Still  holds  the  con-  I 

i'XlI^ry,  1929:. . : .  89.416  1,151,710  tfolllng  interests.  ! 

February,  1910 .  96,096  1,296,246  The  ghut-down  was  due  to  the! 

Total  for  Calendar  year  1929 .  8,97r.760  $33,392712  finances  the  report  siatcs,  j 

(gold  mine*  only)  and.  camo  at  a  time  when  something  i 

Average  per  month..  . .  iJ2’2!2  »’I5?’SJS  Important  In  the  way  Of  ncw  miner- 

TotSl  foJ  lunilSfv;  1930: : ! ! ! ! ! ! ! ! !  i ! ! ! ! ! ! ." ! !  i !  i .’  .iiilaoi  2^’^  al  development  was  expected.  About 

Total  for  February,  1929 .  2ii’5?A  2'S15’251  a  year  ago  the  Company  entered  Into 

Total  for  February.  1930 .  -83,72-  2,809,907  an  aggressive  exploration  program. 

During  Februarv  pprodiicing  i  Sylvanite,  Ivlrkland  Lake  Gold  and  from  which  favorable  results  were 
J-  „r  o«  Barry-Hollinger.  obtained.  On  the  125-foot  horizon 

mines  In  order  of  oi  p  ^  Receipts  of  crude  gold  bullion  at  a  large  body  of  chalcopyrite  ore  was 

follows;  .  Pnvnl  ATlnt  Ottawa  fnr  Fflhni.  Opened  UP  which  was  said  tO  11111 


ive  fig-  i  $500,000  in  the  company.  ;  It  is  now  planned  to  carry  out  w 

aths  of  n  *  I  "i  Tr-  ir  -  •  December  the  ,  include  the  sinking  of  thc  wine 

29  are  Uue  to  Lack  or  r inances — ru-  ^  winnipfs  Burrmi  ThfiFinanciiii  Tinea  wlnzb  has  been  sunk  from  the*  725  ;  the  975-foot  level  and  lateral  wo 
lure  Operations  of  Mine  '  AVinnipeg. — Operations  have  been  to  the  850-foot  level  and  station  and  at  8.50  and  975.  Driftifig  will  al 

Indefinite  resumed  on  this  property.  Bobjo  ore  pocket  out  at  the  lower  horizon,  i  bo  done  on  the  616  vein  and  a  rai 

inaenniie  j  Mines,  I.ld.  have  purchased  a  block  Work  was  also  resumed  on  the  616  '  will  shortly  be  started  from  It 

al  V«lu«  — TT -  J  i  600,000  aha re.s  of  San  Antonio  and  vein  jjust  prior  to  the  close  down  at ,  level  to  connect  wltli  the  4.50  lev 

aBulHoo  According  to  information  received. ,  {ot-,]  involved  is  reported  thc  end  of  January.  The  drifting  is  j  Nearly  all  the  feupplies  for  t 

9  324  763  Coppcr  Mines.  Limited.  .i,c  around  $500,000.  This  arrange-  reported  to  htive  disclosed  57  feet  i  break-up  season  are  now  ot  t 

iXiOAsr  P'llled  its  pumps  and  with- i  ment  does  not  give  Bobjo  Mines  con-  of  good  grade  ore  over  drift -widths. !  property  and  a  large  part  of  t 

f'l  workmen  from  the  pro-ltioi  but  only  a  substantial  Interest  The  development  programme  which  I  wood  Is  now  In 
J’TSi.29l  perty-  Patterson  Copper  Mines’ pro- 1 

], 490,884  a^-owark  #  V  ^  O  «a  A  *  *  *•*  a  9.  .  ( 


Total  Value 
Crudd  BullioD 


Total  for  Calrndar  yf'ar  1029. 
(gold  mines  only) 

Average  per  month . 

Total  for  January,  1929. 
Total  for  .January,  1930. 
Total  for  PVbruary,  1929. 
Total  for  February,  1930. 


*^6  JrMalchless  Element 

5  and  ever  since 

I  1779*~youfinditin 


meeting.  Major  James  R.  I.owery,  follows;  .  Royal  Mint,  Ottawa,  for  Febru-  opened  up  which  was  said  to  run 

managing  director  of  thc  company  Porcupine:  (71  Hollingcr,  Mcln-jary  totalled  3,684.62  crude  ounces  about  15  per  cent,  in  copper  to  the 
stated  that  Col.  Spencer  had  author-  tyre,  Vipond.  Coniaurum.  Dome,  I  containing  2.743.88  fine  ounces  of  fon.  On  other  levels  strikes  of  a 

Ized  the  announcement  of  members  March,  and  Porcupine  United.  !  gold  worth  $56,720.96  and  282.70  fine  sltnllar  nature  were  made  and  thc 

of  the  special  finance  committee,  as  Kirkland  I.akc:  (6)  I.,ake  Shore,  l  ounces  of  silver  valued  at  $121.54,  property  was  a  whole  appeared  to 

follows;  Col.  Nelson  Spencer,  chair-  Teck-Hughes  AVright  -  Hargreaves,  1  or  a  total  value  of  $56,842.50.  ^6  shaping  up  well.  The  action  just 

man;  Right  Hon.  Arthur  Meighcn.  - - taken  by  the  directors  indicates  that 

future  operations  of  thc  mine  arc  in¬ 
definite. 


Col.  E.  Gerald  Hanson,  and  Gordon 
P'arrell.  This  committee  will  start 
to  function  Immediately  upon  ques¬ 
tions  of  dividend  pa>Tuenfs  and 
creation  of  reserve  fund,  presenting 
its  recommendations  to  the  board. 
Amount  and  date  of  payment  of  the 
next  dividend  will  be  taken  up  im- 


Drop  in  Base  Metal  Prices  Impairs 
Smelters  Current  Earning  Power 


OEE  RECKirXS  AT  TRAIL.  | 

Ore  receipts  at  Tiail  smelter ! 
from  8th  .March  to  141h  March.  1930.  i 
Inclusive,  and  from  l.st  Janu.iry.  ; 


Amount  and  date  of  payment  of  the  Torwnto  nureou  The  Klnanriai  Time*  Inclusive,  and  from  l.st  January.  ; 

next  dividend  will  be  taken  up  im-  Toronto.  —  Douht.s  have  been  ex-.  Due  to  the  fact  that  these  arc  the  1930,  to  date.  In  tons,  as  furnished 

mediately  by  this  commllttee.  Each  prc.ssed  on  the  street  as  to  whether  principal  products  handled  by  the  by  the  Consolidated  Mining  and  1 

of  the  four  previous  dividends  have  Consolidated  .Alining  and  Smelt  Ing ,  company,  earnings  are  naturally  af-  Smelting  Company  of  Canada;  | 

been  of  20  per  cent.,  amounting  fo  Company  would  maintain  thc  full ;  fected  to  a  large  extent  by  the  Year  i 

$176,000,  .a  grand  total  of  dividends  bonus  of  $5  per  share,  fh.it  has  been  j  course  of  the  market  foor  them.  P'or  week  to  date’ 

distributed  to  date  ot  $704,000.  [paid  each  r.lx  months  for  several  |  With  thc  price  of  lead  ruling  Company’s  mines  ...8,640  86.358' 

An  important  fact  revealed  in  re- !  ye.ir.s  past,  along  with  the  regular }  about  1.20  rents  a.  pound  and  zine  Other  minc.i .  231  2,306; 

port  to  shareholders  was  tho  loea-  half  yearly  distribution  of  $1.25  per  .  about  1.50  a  pound  less  than  the  av-,  8,871  88.664  , 

tion  of  the  company's  stock  at  De-  .'■hare.  Interes  ts  rlose  to  the  /-nm. !  ft— - - - - -  - rr-jimizrrrr:-':". - - — '  ^ 

cember  31at,  showing  that  the  p.in.v,  however,  believe  that  the  j 

largest  number  of  holders  are  east-  bonus  talll  be  continued.  ,  -  —  - - - - 

erners.  Disposition  la  tabulated  as  A  study  of  annual  reports  for  the  I  j 

follows;  British  Columbia.  1.253  pa.st  few  years  shows  that  very  large  j  C*  8  C!  Information  gathered  direct 

shareholders:  Alberta,  1,027;  .'ta.s-  sums  yearly  have  been  put  back  in-!  a'  I  1’%  I  tk  * 

katchewsln,  173:  Manitoba,  240;  On-  to  the  property  out  of  earnings.  De- 1  "  A  irom  tnc  mines.  ^ 

tarlo,  1,030;  Quebec,  1,492;  other  predation  in  tho  past  five  years  has  |  •  w  x  «  /-»_•  •  1  1  ic  I 

provinces  and  outside  of  Canada,  amounted  to  $10,500,000.  contingent  j  ¥¥  A  Opinion  based  on  15  years  I 

410.  It  is  understood  that  the  move-  resenm  $5,000,000,  and  plants  and  I  ■  J  of  close  contact  with  minint^  1 

’  raent  of  Home  Oil  Block  from  west  properties  almost  $21,000,000.  Thus!  or  close  contact  Avith  mimn„ 

to  east  persists  gradautlly  but  the  amount  put  back  into  plants  m  V  m.  Y  i 

steadily.  properties  and  contingent  fund  In  lm#l  I  |Vf  j 

-  five  years  was  equal  io  more  than  A  1^  Cl  MiMYTUmM  RRIRtm 

Freehold  No.  2  well,  a  short  dis-  200%  of  tho  $12,736,575  stock  out-  N|IIC|  HkKN  IfllllLK 

tahee  southeast  of  Homs,  Is  now  re-  standing.'  TKT  T’'*  '8  A  T  ^  •*•»»»»■*•» 

ported  drilling  at  about  63  feet  in  Doubts  regarding  the  bonus  are  1^  M  \^M  TORONTO  $3  a  year  . 

the  lime.  ‘The  formation  Ig  said  to  due  to  the  recen  trend  to  lower  1  Y  Y  Y  Largest  Mining  Circulal ion  in  Canada 

be  somewhat  hard  but  some^  show-  prices  of  base  metals,  particularly  1 

lags  of  gas  have  been  encouAtered.  lead  and  zinc.  .  — - - - -  -  — — ■  - -  - - 1 


★ 


hisk 


Information  gathered  direct 
from  thc  mines. 

Opinion  based  on  1 5  years 
of  close  contact  Avith  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


"  There  is  no  element  to  far  above  price  at 
die  good  name  and  reputation  of  the  maker” 


USHER  S  /  j 

Old  WCM  UMD  WISRy  1 


Flrst  ia  every  eonntry  ef  the  world  . . .  beeanae  ef  the  matchless 
oealitT  that  drinkers  of  Scotch  whisky  know  they  can  depend 
on  when  they  aak  for  USHER’S  GREEN  STRIPE  ... 

...  year  in  and  year  ont,  fur  130  years,  USHER'S  GREEN 
STRIPE  has  maintained  this  world-wide  preference  through 
unvarying  excellence. 

This  positive  assurance  of  the  best  qnaUty  money  can  buy  is  the 
"Matchless  Elemeat"  yon  find  ia  USHER'S  GREEN  STRIPE 
alone  .  .  ..to-day  aa  in  1779. 


OS.  ^4’— 


40  os. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  28.  1930 


|.  GRAIN,  MINING  AND  OIL  NEWS 

UriTIIDI?  Hallmark.  Bouthern  Alberta  Explo-  the  N.  W.  M  of  16-2-17-W4.  The!  ITllllL  HI/ 1 1  T 1 1  ICO  I 

I'wUHIll/  lUlUAC  ration,  Celtic  Pacalta,  Capitol,  Ko-  name  of  this  company  has  not  yet  >%«}  a  mvAmv 

i>Fi  nniv  ^®P>  Dnlphln  Pete,  Caledonia,  Com-  been  made  known.  Rw  I  fl  IIPFRA  lION 

OF  RFD  rnilfFF  monwealth.  Holgar.  Fairmont.  Lion's  The  Maple  Leaf  Refinery  are  go.  Dl  tU-Ul  CIlAllUll, 

llljl/  vvULiIjLi  Saxon.  Ing  to  Join  the  list  of  drilling  com-  - 

ririn  nmnilfp  .  court  and  company,  we  un-  panics,  and  will  begin  to  exploit  Charles  V.  Bob  Bullish  on  Fu- 
MIjLD  dRIGHT  n  ‘n  lands  they  have,  almost  at  on  '  «uiusn  on  ru  | 


GOVERNMENT  AIDS 
MINE  ACTIVITIES 
BY  CO-OPERATION 


Form$  New  Agency  DIVIDEND  NOTICES.  ETC  DIVIDEND  NOTICES.  ETC 


derstand,  have  financed  a  well  In  |  lands  they  have,  almost  at  once. 


Anticipate  That  Fifty  Wells  WUl  , 

Mining  and  Oil  Briefs 

I  New  York. — In  an  interview  given  I 

nKTDtr’T  WV1  f  'ccDX/cn  - - — - Charles  V.  Bod.  millionaire  I 

wj:4^  aUKVlLU  From  Rouyn  comes  word  that  and  according  to  the  rules  of  that  mining  operator  and  financier,  he 

,  -  Amulet  has  started  a  further  dia-  body  all  companies  having  their  expressed  himself  as  being  bullish 

Required  Depth  to  Obtain  Pro-  drilling  campaign  In  an  area  stock  listed  thereon  must  issue  the  future  of  Canada,  lie  said;  j 

duction  I «»««  Than  Half  of  ^■***®*^  yielded  Interesting  drill  cores  their  annual  reports  at  least  15  "t”  th®  place,  Canada  is  richly 

T  ,,  w.u  n  t.  K  *ibout  two  or  three  years  ago.  The  days  before  the  annual  meeting,  endowed  with  fine  fertile  agricul- ! 

1  urner  vauay  Witn  l.ost  Ap-  mineralization  was  not  regarded  as  'Ehls  means  that  Hudson  Bay's  re-  tnral  lands  which  produce  many 

proximately  One-tenth.  Ifltportant  at  that  time.  More  re-  port  can  be  expected  any  time  up  millions  of  dollars  In  produce  each 

_  cent  knowledge  of  the  characterla-  to  April  let.  ,  year.  It  has  also  tremendous ! 

By  c.  F.  DAGGS,  o»  c.  M.  Oliver  ties  Of  the  ore  body  has  suggested  -  stands  of  timber  with  an  almost  un-  j 


ture  of  Industry  in 
Canada 

AIRPLANES  OF  SERVICE 


DISTRICT  WELL  SERVED 


Turner  Valley  With  Cost  Ap¬ 
proximately  One-tenth. 


By  C.  F.  DAGGS,  of  C.  M.  Oliver 
A  CV>mpany. 


year.  It  has  also  tremendous ! 
stands  of  timber  with  an  almost  un-  j 


the  Idea  that  the  core  secured  two  A  Northern  engineering  service  told  value.  In  addition,  its  unde 


Canadiao  Pacific  Railway  Co.  _  . .  ^ 

—  DominionScottish  Investments 

KOnCE  TO  SHABEHOLUEBS.  |  LDUTEO. 

The  Forty-ninth  Annual  General  _ 

Meeting  of  the  Shareholders  of  this  !  xotice  is  hereby  given  that  the 
Company  for  the  election  of  Dlrec- 1  Director*  of  the  Dominlon-ScottUh' 
tors  to  take  the  places  of  the  retlr- ;  tn'’«*tnients  Limited  ^ave  declared  a 

ing  Directors  and  for  the  transac-  i  dividend  on  the  6%  Preference  Stock 
ing  Directors  ana  lor  ine  ir^sac  of  the  Company  at  the  rate  of  6% 

tlon  of  business  generally,  will  be  |  per  annum  for  the  «ix  months  end- 
held  on  Wednesday,  the  seventh  dayimsr  the  30th  April,  1930.  payable  on 

of  May  next,  at  the  principal  office  1  "hai^hoidera  of 

1  ..  .1.  1  .  record  at  the  close  of  business  on 

of  the  Company,  at  Montreal,  at !  the  20th  day  of  April.  1930. 


Twelve  o’clock  noon.  j  Uy  Order  of  the  Board. 

I  Tho  Common  Stock  Transfer  ~  C.  n.  ALDERSON’. 

I  Books  will  be  closed  In  Montreal,  i  Assistant-Secretary, 

i  New  York  and  London  at  3  p.m.  on  i  tsth  March.  1930. 

Tuesday,  tho  eighth  day  of  April. '  — ■  ■  - 

Tho  Preference  Stock  Books  will  be  divide.xu  xotic 

closed  in  London  at  tho  same  t>mc.  I if.nnip  ri/% 

All  books  will  he  rc-opened  on  j  IHAuuIj  I 'll AKKlu  LO 
Thursday,  the  eighth  day  of  May.  I  LIMITED 

By  order  of  tho  Board,  . 

ERNEST  ALEXANDER.  I  VALtE  coMMOl 


DIVIDE.XU  XOTICE 

iMASSEY-HARRIS  COMPANY 


AO  FAR  VALfK  COMMOJf  STOCK 


The  outlook  for  the  Red  Coulee  or  three  years  ago  may  have  been  wires  to  the  effect  that  diamond  George  E.  Scroggie,  widely-known  .Montreal,  March  10.  1930. 

Field  is  bright.'  From  three  wells  c'ose  proximity  to  an  important  drilling  at  the  Aldermac  has  en-  in  advertising  circles.  Is  opening  a  I _ 

«..  .  -  denosif  —  honno  ronnti^md  nvAr  RA  oro  oidinarv  pcTson.  1  hereforc.  _ t  _j _ x»_» _ rvv  I 


in  November  of  last  year  to  some  fif-  ^*1®  S  vMh  %n  ^'Le^^Tches  S  a're  S®°®'’®'  «<^vcrtlslng  office  at  91 

.  ^  ^  ^  T,  ...  In  the  meantime  It  appears  as  «gmg  more  than  4  p.c.  copper  in  the  mese  ricnes  are  ^  y  joronto  He  was  formerU- 

teen  Is  the  advancement.  By  the  though  the  mine  will  go  Into  produc-  No.  4  ore  body  between  the  250  and  Practically  untouched  and  which  ,  advertising  manager  of  the  MaU  and 

fifteenth  of  April  possibly  twenty  tlon  some  time  in  April,  good  prog-  500  foot  horizons.  This  ore  where  7'**  Provide  the  expansion  for  the  j  nreviouslv  had  been  at- 

or  more  new  wells  will  be  spudded  ress  having  been  reported  In  the  I  ®“<^onntered  to  the  cast  is  said  to  future.  I  cannot  see  how  anyone  rani  ’  of  J  J  Gibbons 

in  and  estimates  are  that  fifty  wells  erection  of  the  concentrator.  The  I  greatly  to  the  length  of  No.  4  I’®  otherwise  than  powerfully  im-  j  .  jujited 

will  be  pounding  away  before  the  management  plans  to  commence, ure  body.  This  portion  of  the  deposit  Pressed  with  the  country  and  its.  _j _ 

summer  Is  over.  operating  on  ores  having  a  high  explored  as  yet  on  the  future.  ...  j  . 

This  field  Is  immediately  north  of  copper  content,  holding  the  zinc  un-  1125  foot  level.  The  wire  concludes  I  New  Factory  Of 

the  International  boundary  and  but  f*I  some  future  date.  fo  the  effect  that  should  tho  cn-  enumerated  above,  Canada,  as  we  ■  W»»»vlrtr»  Mnfn 

afew  “s  west  continue  to  ibe  above  c'ch  In  undeveloped  j  Waterloo  Mn^.  _ 


DIVIDEND  IVo.  5. 

XOTICE  i.s  hereby  given  that  a 
quarterly^  dividend  of  .s!eventy-f i ve 
<>nt.s  (.7.")r)  per  share,  has  been  de- 
H  .  I  m  o  i on  tlie  N'o  Par  Vaiue  Common 

MontrealTramwaysComanpyi^  ;;:;  !::::  i*  payah,*  on 

-. -  and  after  tiie  15th  day  of  April,  1930. 

ANNUAL  GENERAL  MEETING.  .“hareholdera  of  record  at  the  close 
.  *  :  of  bii.sine.ss  on  the  29th  day  of  March. 

Notice  IS  hereby  given  that  flic  "isi.  ti>  holders  of  Certificates 

Annual  General  .'Meeting  of  the !  “.f  .“uf’-'cription  for  Xo  }>ar  Value 
Shareholders  of  the  Monfre.al  Tram- j  ,hViy' suVsVripUon"pavme'?^^^^ 

ways  Company.*  will  be  held  at  the  j  render  of  said  certif'leates. 

(.'ompany's  Offices,  Tramways  Build-  By  order  of  the  Board, 

ing,  159  Craig  Street  M  ost,  Montreal.  [  C.  N.  APPLETOX. 

at  12  o’clock  noon,  on  Monday,  the  |  Secretary. 

31st  day  of  March,  1930,  for  tlio  re- !  Toronto,  March  21.  1930. 

ceptlon  of  Iho  Report  for  the  fiscal  i  -  — — 

year  ended  December  31st.  1929,1  ntt  trismirck 

Election  of  Directors  and  the  tran.s-  SllVERWOOD  S  DAIRIES 

action  of  such  other  business  as  may 

legally  come  before  s.aid  Meeting  LIMITED 


south-east  of  Lethbridge,  Alberta.  It  President  Joe  Errlngton  of  the  ^y®  ® 

is  in  an  admirable  position  for  the  Sudbury  Basin  Mines  falls  to  see  commercial  ore. 


depth  Aldermac  Is  sure  of  a  large  luiuing  properties.  The  mining  de-, 
tonnage  of  commercial  ort*.  velop.ments  of  the  country  have  not ! 


Ready  This  Year 


obtaining  of  supplies,  and  transpor-  what'  all  the  commotion  regarding 
tatlon.  the  low  price  of  zinc  is  about.  At 


tutlon.  the  low  price  of  zinc  is  about.  At  port  °ir  now°TnTroTess  of°pTepara-  t5e7e Than 'have "be^n  devclopeTIn  ]  machine  Is  the  fact  that  the  traction  '  ended  December  31st.  1929, 

Three  border  towns  will  serve  this  annual  meeting  of  his  company  *!_„  ,,,  ^  Jtnri  ’h®  Pasi-  With  airplane  transpor- I  element  forms  an  Integral  part  of  Election  of  Directors,  and  the  tran.s- 

ficld:  Coutts  and  Warner  on  the  he  pointed  out  that  zinc  sold  below  tation  being  used  to  carry  men  and  tho  machine.  Another  feature  is  the  j  action  of  such  other  business  as  may 

I'anadian  Pacific  Railway  line  on  5  cents  during  most  of  the  year  month  It  evnAPtod  that  nrnfita  supplies  to  distant  fields,  a  great!  double  spiral  feed,  which  conveys  M^S^ally  come  before  said  Meeting. 

tho  *1 _ 195S  It  vnlrl  Viighor  Anrlnir  ia9nona  ***  CXpeCieO  inai  pro. US  _ ,, _ _ .  _ _  _ I  .u-  p-rnin  nc  it  ip  o„t  into  tho  Tho  Tt-nnorof  nool-a  o-ill  ho  olocoti 


been  even  scratched.  I  believe  that  | 
infinitely  more  mines  will  be  found 


(Continued  from  Page  1) 


saving  in  time  and  labor  results,  th®  Krain  as  it  is  cut  Into  the !  The  Transfer  Books  will  be  closed 

and  this  feature  alone  will  cause  thresher  uniformly  and  without ;  from  the  10th  to  the  29th  day  of 

more  and  more  mining  districts  to  clogging.  The  cutting  equipment  is  |  March,  1930,  both  days  inclusive, 

be  opened  up.  so  adjusted  and  adjustable  th.at  no  j  By  order  of  the  Board, 


uer  will  be  a  point  for  transporta-  '"'bole  world  is  going  to  ruin,  .  J?  Pnmmnv  in  opened  up.  so  adjusted  and  adjustable  th.at  no! 

tion,  while  at  Kevin  there  Is  one  of  although  it  wasn’t  when  zinc  was  h-ve  been  active  In  evnlnring  new  "The  Dominion  Government,  too,  grain  Is  lost.  The  parts  of  the  ma- ; 
the  most  complete  oil-well  supply  selling  at  a  low  price  In  1928.’’  properties  Mining  Cornontion  is  ^  great  aid  to  the  mining,  chine  that  perform  the  various  func- . 

houses  on  the  Pacific  Coast.  It  constantly  on  the  lookout  for  new  exploration  and  development  work,  Uons  are  so  co-ordinated  that  they ; 

would  take  but  two  or  three  hours  Comments  of  the  management  of  properties  of  merit  and  carries  out  giving  aid  wherever  possible,  both  are  operated  easily  by  one  man.  | 

only  to  obtain  supplies  from  KeviiT  tho  International  Nickel  Company  operations  In  the  Sudburv  district  f>bancially  and  through  Its  experts,  Low  operating  costs  are  claimed 

and  to  put  them  through  the  customs  point  to  continued  great  expansion  through  a  wholly  owned  stibsidiai  v  ^■®”  smoothing  the  path  of  for  the  Sunshine  machine.  It  con- 
at  Coutts.  in  the  market  for  nickel.  As  the  — the  Mincor  Anart  from  its  silver  ^^®  Prospector  and  mining  financier  sumes  an  average  of  one-half  gal-| 

Two  pipe  lines  serve  the  field:  market  for  the  metal  grows,  output  properties  at’ Cobalt  and  South  Lor-  "®®P®®‘  Canadian  properties.”  Ion  of  gasoline  to  the  acre,  where-. 
The  Illinois  Pipe  Line  Co.,  from  the  of  nickel,  copper  and  precious  rain  the  company  has  scvenal  irons  draw  JL 

United  States,  and  the  Maple  Leafbietals  can  grow  Practically  a  in  the  fire.  In  addition  to  the  Min-  Ventures  ShowS  mes  tn  a 

Refinery's  line  from  Coutts.  The  world  market  has  been  established  cor  thev  control  nnrt  nnpratfi  thp  ^  ^  •  !  ^168  2^2  to  3  gallons  per  acre.  A I 


In  ihA  QiiHhtirv  fUefrirt  imanciauy  ana  inrougn  iis  experts,  |  cusls  are  ciaimea - u 

whniiv  c.,KcMioV„  bs  wcIl  as  smootblDg  the  path  of  for  the  Sunshine  machine.  It  con- ]  I  P' 

'or  AnTt  from  its  silver  ^^®  Prospector  and  mining  financier  sumes  an  average  of  one-half  gal- 1  PrOVlIICISl  PSDGr  LlHIltBO 

■  irom  us  silver  respect  to  Canadian  properties.”  Ion  of  gasoline  to  the  acre,  where-,  21 

at  Cobalt  and  South  Lor-  ^  _  as.  it  Is  stated,  the  tractor  used  to !  - ^ - -  ■ 


me  iransrer  uooks  win  oe  ciosca  NOTICE  ok  dividends 

om  the  10th  to  the  29th  day  of,  xoTICE  l.,  hereby  g-iven  that  a 
arch,  1930,  both  days  Inclusive.  quarterly  dividend  of  one  and  threc- 

By  order  of  the  Board.  th^^a^e  ‘  ann 

I  rate  or  ,  *7,  per  annum,  has  been 
P.ATRICK  DUBEE.  I  declared  on  tlie  Breference  Shares  of 
Secretary-Treasurer.  I '-'p'npany.  payable  April  1st.  1930. 
Taniinrv  iqen  '  '  Xotice  Is  nI?o  hereby  given  that  a 

January  ..uin,  IJJU.  ,  quarterly  dividend  of  twenty-five 

—  I  cents  (.25c)  per  sliare.  being  at  the 
late  of  One  Dollar  (Jl.OO)  per  aharo 

rovincial  Paper  Limited 

r  paling  iSiiare.s  and  th#i  Common 

-  Company,  payable 

Notice  Is  hereby  given  that  Re-  -tpni  1st,  1930. 


Maple  Leaf  Refinery  has  an  output  nickel  and  its  alloys,  but  the  Quemont,  adjoining  Noranda  on  thu ! 
capacity  far  in  excess  of  the  field  scope  of  consumption  and  variety  of  north.  Holding  a  substantial  Inter- I 

requirements  at  present,  and  we  are  'uses  to  which  they  are  put  are  gen-  est  In  the  l^ase  Metals  Mining  Cor- ! 

advised  that  the  capacity  can  be  fcaJly  regarded  as  being  in  their  poratlon  and  the  Hudson  Bay  Min- 

doublcd  In  thirty  days  should  the  iuHl^il  stages.  Ing  and  Smelting  Company,  the 


$174,936  Su^lus  I 
In  First  Report 


Preferred  Stock  has  been  declared  I 
by  PROVINCIAL  PAPER  LIMITED,  i 


(Continued  from  page  13.) 


Head  office  of  Ventures,  Limited,  study  in  assets, 
has  not  yet  heard  of  results  from  _ 


advised  that  the  capacity  can  be  ®raJly  regarded  as  being  in  their  poratlon  and  the  Hudson  Bay  Min-  ,  ,,  x  bv  n 

doubled  In  thirty  days  should  the  iuitial  .stages.  Ing  and  Smelting  Company,  the  (Continued  from  page  13.)  1  ,1,- rnnvoa  r>n  Tho 

need  arise.  -  treasury  of  Mining  Corp.  offers  a  become  Interested  in  the  lead-zinc  u  hv  nno 

DriiHtiv  onnriitinna  irA  ifioni  Head  office  of  Ventures,  Limited,  study  in  assets.  fields  situated  at  Great  Slave  Lake  blower  also  Is  operated  by  the  one 

WAV  aPh  jet  heard  of  results  from  ^  Z _  in  the  Northwest  Territories.  In  mechanic.  It  Is  claimed  that  the 

iittiA  Anvino  frniibioc  u'ho  “  diamond  drill  holc  ou  their  While  the  low  price  of  zinc  has  hit  1-b®  Northern  Ixjad-Zlnc  Company,  operation  of  this  machine  involves 

try  is  ^n  easy  rdlUng  prairie  and  Opemlska  Lake.  Reports  all  producers  of  this  metal  It  Is  un-  Ventures  has  subscribed  for  157,500  ner^bushe/ 

quRe  flat  on  the  centre  of  structure  ^''®  ®*'‘®®*  ^’®*’®  ^**®  ®"®®^  derstood  that  Base  Metals  Mining  shares  out  of  a  total  of  1,000,000  P®r  , 

Cy  are  exceUert  aVd  ^ricoxmtereA.  Ven-  corporation  Is  still  making  a  sub-  shares  Issued  and  development  work  .  1 

ollowln-  rains  or  snow  ^nli  a^^  meeting  was  held  stantlal  profit  on  Its  lead.  Of  course,  this  connection  is  under  way.  Ad-  In  order  to  test  the  nblllfy  of  the 

onen  during  the  severe  winter  shareholders  were  the  zinc  must  be  separated  to  make  ditional  territory  surrounding  the  Sunshine  combine  tc)  r(*ap  grain 

!,;A,rtbo  **  fccvero  binier  niade  acquainted  with  results  at  a  saleable  nroduct  According  to  known  ore  depoists  Is  being  pros-  that  has  been  levelled  by  hail  or 


There  is  an  easy  water  shut-off  and  ■'T:  “ rVii  CTa  An  ibA  v 

little  caving  troubles.  The  coun-  IP:® 


draw  the  ordinary  combine  consu-j  guja^  Quarterly  Dividend  of  1*4%  on  I  are  pavaWe  to 

mes  2>a  to  3  gallons  per  acre.  A  |  preferred  Stock  has  been  declared  I  .930'”  ® 

®/n  ."®  ^  ^batjby  PROVINCIAL  PAPER  LIMITED.  1  "  ’  17,1  ,  th  -a  a 

holds  60  bushels  of  grain.  It  Is  only  payable  April  1st,  1930.  to  share-’  t  w 

when  the  tank  Is  filled  that  the  ma- 1  Qf  record  as  at  tho  close  of'  ’  *  str^Uorv 

chine  stops.  Then  the  tank  Is  un-  |  business.  March  15th,  1930.  ,  i,ondon,  OnUrlo,  March  2 i 930 

loaded  by  a  blower  into  a  wagon.!  /(3i„^»,tt  w  c  dadvikw  1  ' 

and  the  machine  moves  on.  The ;  ^  ^  Secretary^^e^rcr  !  ‘ 

blower  also  Is  operated  by  the  one !  _  oecreiary  j  reasurcr.  ,  pi.  M..  1  n  « 

mechanic.  It  is  claimed  that  ^I*rcb  lOlh,  J9o0.  ,  1 II6  K006rt  iVlltCDCll  tOIDPSliy 

operation  of  this  machine  involves  '  nv,  ,  ~  ,  LI3UTEU 

”  •"*  “  I  WOODS  MINDFIOTUOlOe  COMPINf  „ 

Field  Test  3Inde  I  limited  >0nCE  OF  DITIDEND. 


holds  60  bushels  of  prain.  It  Is  only  j  April  1st,  1930.  to  share- 

when  the  tank  is  filled  that  the  ma-|  holders  of  record  as  at  tho  close  of 
chine  stops.  Then  tho  tank  Is  un-  j  business,  March  15th,  1930. 

A  (Signed)  W.  S.  BARBER. 


Secretary-Treasurer. 
TORONTO,  March  lOlh,  1930. 


months.  various  properties  now 

The  Great  Northern  Utilities  Cor-  development  by  the  company, 

poratlon  announce  that  they  are  - 

commencing  the  construction  of  a  Although  Ventures  pulled 


Field  Test  3Inde  i 

In  order  to  test  the  nblllfy  of  the ! 
Sunshine  combine  to  reap  grain  I 
that  has  been  levelled  by  hail  or 


WOODS  MINDFIOTUOlOe  COMPINf 


Preferred  Stock  Diridend  Notice,  i  A  Dividend  of  25  cents  per  sharo 
The  regular  quarterly  Dividend  of!^®*'’  been  declared  on  tho  Common 


the  various  properties  now  under  latest  official  statements  average  pected  by  a  subsidiary  In  which  Ven-  wind,  a  field  lest  was  made  of  an  one  and  three-quarters  (1%%)  per  Stock  payable  April  15th.  1930,  to 
development  by  the  company.  grade  of  ore  at  Base  Metals  was  12%  t^''®®  holds  a  40%  Interest.  area  of  grain  that  could  not  bo  re-  cent,  on  tho  PREFERRED  STOCK  of  shareholders  of  record  March  Slst, 

■  ■  ■  —  - _ ....  ,  'nr.nNinir.n  irvnl/Nf  Ava  T.ItviHaeI  hv  nrHlTinrv  mpthnrfs  An  wrvriTNC!  nr  a  ktttit' a  r'^rTTOTvir^  IJov. 


jvelopmcnt  by  the  company.  grade  of  ore  at  Base  Metals  was  12%  tures  holds  a  40%  Interest.  area  of  grain  that  could  not  bo  re-  cent,  on  the  PREFERRED  STOCK  of 

-  zinc  and  15%  lead  and  now  the  lead  Dominion  Explorers  Limited,  In  covered  by  ordinary  methods.  An  WOODS  MANUFACTURING  COM- 

Although  Ventures  pulled  out  of  ig  accounting  for  almost  all  profits  which  Ventures  holds  a  substantial  average  of  13  bushels  per  acre  were  PANY.  I-IMITED,  for  tho  quarter 


power  line  for  service  to  oil  drilling  the  Oxford  Lake,  Manitoba,  field,  Recent  work  has  had  the  effect  of  interest,  have  In  the  past  two  years  recovered  by  the  Sunshine  ma-  ending  MARCH  3tst.  1930.  has  been 

companies.  It  is  believed  that  about  a  year  ago,  latest  reports  are  raising  the  average  grade  of  the  niado  aerial  reconnaissance  of  the  chine.  '  declared  payable  APRIL  1st,  1930,  to 

IK)wer  will  he  available  inside  of  that  Consolidated  Smelters  are  paj'-  mine  and  at  last  word  the  company  Barren  Lands  and  of  parts  of  the  The  arrangement  entered  Into  be-  shareholders  of  record  MARCH  15th, 

ninety  days.  ing  the  district  some  attention.  'PU-o  ,vas  still  In  high  grade.  Frank  MacKenzle  Basin,  and  done  prospect-  tween  the  McKay  Company  and  1930. 


By  Order  of  the  Board, 

JOHN  T.  F.  REENE, 

Secretary-Treasurer. 


Salient  Features.  drills  are  said  to  have  been  ti^fcen  In  Elchelberger.  mine  manager,  has  re-  Ins  at  favorable  points.  During  the  Waterloo  Manufacturing  Co.,  was  gy  Order  of  the  Board, 

to  the  area  and  indications  point  to  turned  to  the  property  from  Call-  J’®**"  officials  of  Ventures  inspected  that  the  first  unit  of  the  new  plant  tottiu  t  k  R-kkn 

'The  salient  features  of  the  field  an  active  campaign  of  development  fnrnla  where  he  was  recuneratinc  discoveries  which  have  been  made,  at  Waterloo,  which  will  occupy 
are  that  the  depth  required  to  obtain  being  carried  out.  As  Is  customary  fj-om  recent  Illness  ^  ^  several  of  which  the  report  states  eight  acres,  and  construction  of  Secretary-Tre, 

production  is  less  than  one-half  of  with  Consolidated  Smelters,  officials  '  are  decidedly  Interesting  and  will  be  which  will  commence  this  Spring,  Montreal,  February  12th,  1930. 

Eurner  Valley,  and  the  cost  approxi-  are  keeping  quiet  as  regards  their  Although  abandoned  by  the  Linds-  further  Investigated  this  season.  should  bo  so  placed  that  the  var-  ■ 
nately  one-tenth.  Furthermore  the  actions.  ,ey  interests  after  diamond  drilling  A  new  interest  not  previously  an-  lous  parts  of  the  plant  could  be  ex-  p.  . 

/an  Alta  wells  took  but  from  thirty-  shown  signs  of  delimiting  the  uounced  is  a  subtsantial  stockhold-  tended,  as  required,  and  that  the  L/airy  OOrpOPai 

ive  to  forty  days  to  complete.  It  Is  reported  from  Sudbury  that  extent  of  the  ore  deposit  there  Is  1®^  Niplssing  Mines  Limited.  cost  of  the  factory  should  he  shar-  *  Oana'Ha  I  imi 

igainst  a  possible  indefinite  period  In  a  further  e.xtension  of  the  terms  of  g^Rj  possibility  of  other ’interest-  Through  a  10  per  cent,  interest  ed  by  the  two  companies,  fifty-fifty.  Wl  wariciua  l-irni 

L’urner  Valley.  The  production  at  the  option  on  the  McGinn  property  taking  up  the  old  Strathcona  Mi’ne  acquired  by  Ventures  in  an  active  As  the  cost  of  the  first  unit  will  be  Drrir 


By  Order  of  the  Board. 

AJ4PRHD  BROOMEIR, 
Comptroller  &  Secretary. 

CANADA  BUD  BREWERIES 

LDtlTED. 


production  is  less  than  one-half  of  with  Consolidated  Smelters,  officials 
r.urner  Vallej’,  and  the  cost  approxi-  are  keeping  quiet  as  regards  their 
nately  one-tenth.  Furthermore,  the  actions. 

an  Alta  wells  took  but  from  thirty-  - 

ive  to  forty  days  to  complete.  It  Is  reported  from  Sudbury  that 


ive  to  forty  days  to  complete.  It  Is  reported  from  Sudbury  that  extent  of  the  ore  deposit  there  Is  1®^  Niplssing  Mines  Limited.  cost  of  the  factory  should  be  shar- 
igainst  a  possible  indefinite  period  In  a  further  e.xtension  of  the  terms  of  stm  possibility  of  other  interest-  Through  a  10  per  cent,  interest  ad  by  the  two  companies,  fifty-fifty. 

L’urner  Valley.  The  production  at  the  option  on  the  McGinn  property  taking  up  the  old  Strathcona  Mine  acquired  by  Ventures  in  an  active  As  the  cost  of  the  first  unit  will  be 

hese  wells  consisted  of  a  good  in  Baldwin  township,  pending  the  re-  --j  coing  ahead  with  develnnmenr  prospecting  group  known  ns  Pros-  $250,000,  each  company  will  con- 

;rade  oil,  (about  35  degrees  turn  of  T.  H.  Rea,  who  is  in  Eng-  according  to  T.  H.  Travers,  who  is  Pectors’  Ailways  Limited,  an  option  tribute  $125,000.  All  parts  of  the 


Jeaume),  with  heavy  paraffin  con-  land,  negotiating  for  further  fin-  handling  the  property  for  its  owners 
eut.  This  oil  commands  a  price  ances  with  which  to  carry  out  fur-  The  Lindsley’s  drilled  a  total  of  15  P® 
r  about  $2.15  per  barrel.  thcr  development.  Already  close  to  holes  wc 


are  decidedly  Interesting  and  will  be  wmen  win  commence  mis  spring,  muuucai,  x-cuiuai/  .i-m,  icrov.  IHVmFVn  wnwrp 

further  Investigated  this  season.  should  bo  so  placed  that  the  var-  ■  . . —  nirxxvis. 

A  new  interest  not  previously  an-  lous  parts  of  the  plant  could  be  ex-  ^  Notice  Is  hereby  given  that  s  quar- 

nounced  is  a  subtsantial  stockhold-  tended,  as  required,  and  that  the  ijQiVy  OOrpOPStlOn  t®rly  dividend  of  Twenty-Five  Cents 
ing  In  Niplssing  Mines  Limited.  cost  of  the  factory  should  he  shar-  *  ■*«'#! a  I  ;,"“®'  P®’’ ®karo  on  the  no  par  value 

Through  a  10  per  cent,  interest  cd  by  the  two  companies,  fifty-fifty.  OT  wanaucl  l_linOlOO  Common  Stock  of  Canada  Bud  Brew- 

acquired  by  Ventures  in  an  active  As  the  cost  of  the  first  unit  will  be  -  eries  Limited,  has  been  declared 

prospecting  group  known  as  Pros-  $250,000,  each  company  will  con-  •’BEFERRED  SToric  DrviDEN'D  payable  on  tho  15th  day  of  April, 

pectors’  Ailways  Limited,  an  option  tribute  $125,000.  All  parts  of  the  her.h J  gitn  that  a  dlvt-  bJsTnts on  It,? 

was  secured  on  the  Opemlska  cop-  machine,  except  the  motor,  will  be  of  one  and  one-halt  per  cent.  Zoa®  ®  Usincss  on  31st  March, 


per  dlscrovery  situated  some  30  miles  made  In  the  Waterloo  plant, 
west  of  Chiboiigamau  in  northwest-  Mr.  Thom  visited  Austra 


ide  In  the  Waterloo  plant.  |  (114%)  has  been  declared  on  the  (><:?, 

Mr.  Thom  visited  Australia  and  j  <'”uu''ative  Preferred  iStock  of  thl.s 
«,lih  4>,„  i  Company,  f o r  t ho  _  <  ii r ren t  q liar t e r. 


As  an  illustration  of  the  apparent  $50,000  has  been  spent  on  prellmln-  _______  ern  Quebec.  The  report  states  that  concluded  arrangements  with  ^be  i  ^prii  ist,  1930.  to  •■sharehoid- j 

dvantage  that  Red  Coulee  has  over  ®ry  diamond  drilling,  which  is  said  George  and  Harrv  Borgford  stak-  preliminary  trenching  shows  three  McKay  Company,  because  he  was  |  rr.s  of  record  at  close  of  business  on  | 
le  older  field.  Turner  Valiev;  Say  to  have  disclosed  a  fair  tonnage  of  ers  of  the  Lake  Shore  and  nart’of  the  copper-gold  mineralization  convinced  that  the  motor-driven  ,  March  24th.  1930.  | 

lat  a  well  would  cost  $30,000  to  chalcopyrite  mineralization  averag-  Teck-Hughes  have  formed  the  Borg-  anti-  s®  faf*  detailed  work  on  one  of  combine  would  largely  supplant  the  1 

jmplete,  and  production  as  at  1®^  between  two  and  three  per  cent,  fopj  prospecting  Syndicate.  As  Its  these  zones  has  determined  an  ore-  tractor-drawn  combine.  Waterloo  | 

in  Alta  No.  2  was  obtained,  (80  copper.  name  suggests,  the  Syndicate  intends  showing  of  ten  feet  In  width  that  Manufacturing  (o.  has  enjoyed  a 


1930. 

By  order  of  tho  Board  of  Dlrec- 


j  (Signed),  E.  J.  KAY. 

I  Secretary. 

I  Toronto,  24th  March,  1930. 

i 

International  Paints  (Canada) 
Limited 


jmplete,  and  production  as  at 
in  Alta  No.  2  was  obtained,  (80 
irrcis).  The  revenue  from  such 
well  would  return  the  company 
er  16%  per  month  on  their  in- 


st  at  least  $150,000,  and  naturally  surplus  is  dipped  Into.  The  decline  ground  41  feet.  The  management  in- 
rgo  commercial  production  is  ne-  In  silver  hit  Niplssing  hard.  In  19-9  i^eg^s  to  carry  out  further  drilling 
ssitated  to  give  any  sort  of  return  Iho  company  secured  around  50  jj^  addition  to  a  campaign  of  surface 
the  investment.  cents  for  their  silver  and  about  69  stripping,  trenching,  tcsl-pit- 

Many  of  the  major  companies  al-  ®®"^"  ^!'®  ^■®^®  “'"S,  etc. 

idy  in  Turner  Volley  would  cost  at  ®®v  i  - 

et  si.r.nnnn  nn,i  nniiirnii.r  ceuts.  It  costs  Niplssing  almost  40  official  annoiinccmcnt  from 


to  carry  out  '  prospecting  In  new  averages  twelve  per  cent,  copper  successful  business  for  many  years.  | 
well  would  return  tho  company  At  current  prices  Niplssing  yields  g^eas  and  is  now  making  a  limited  with  substantial  gold  values.  expressed  the  belief  | 

er  16%  per  month  on  their  in-  about  20  per  cent.  The  reason  for  public  offering.  Canadian  Exploration.  that  the  company  is  preparing  toi 

stment.  A  smaller  investment  in  Ibis  high  return  can  be  seen  In  the  _  During  the  period  covered  by  the  enter  the  agricultural  implement 

is  field  means  that  companies  will  tact  that  earnings  are  running  Recent  diamond  drilling  on  the  report  extensive  exploration  and  field  In  a  much  bigger  waj. 

)t  require  to  have  immense  capital-  scarcely  50%  of  the  dividend  re-  property  of  the  Ridgedome  Mines,  prospecting  have  been  carried  on  In  Throe  Territories  \ 

ition,  and  also  tlie  risk  is  minimiz-  quirements  and  e,verj’  a  dis-  porcupine,  Is  reported  to  have  en-  Ontario,  Quebec,  Manitoba,  Saskat-  ,j,j^  three  territories  In  which  the 

A  )y®ll  in  Turner  Valley  would  countered  a  new  vein  at  a  depth  of  chewan  and  Newfoundland.  McKay  Co.,  .and  Waterloo  Manufac- 1 


Foreign  Options. 


ir.  1  *•  turing  Co.,  have  a  fifty-fifty  Interest 

Exploration  in  foreign  countries |  Canada,  the  United  States  and! 


the  investment. 

Many  of  the  major  companies  al- 
idy  in  Turner  Volley  would  cost  at 
:st  $150,000,  and  naturally  large 
nmercial  production  ia  neeessitat- 
to  give  any  sort  of  return  ou  the 
estiiient. 

Leases  rrofitablo. 

.eases  have  been  profitable  in- 


An  official  announcement  from  Peru.  In  Peru  an  option  was 


the  sole  agents  in  this  country.  The 
Ohio  Cultivator  Company,  which  haS  ! 


cents  per  ounce  to  produce  the  ,i,e  Gem  Lake  Mining  Company  is  to  Uaken  on  the  Ferrobamba  property  ^  cstabiished  for  50  ’  years  ami 


the  effect  that  preparations  for  an  which  is  said  to  possess  a  notable  | 
extensive  development  program  for  surface  showing  of  copper  ore  hith-. 


has  over  4,000  dealers,  has  the  sole 
distributing  rights  in  the  United  j 


tmeuts.  During  the  early  part  sorb  the  adjoining  Capitol  Silver,  outlining  plans  for  the  coming  Rhodesia  a  study  was  macle  of  the  niakes  a  50-50  profit  on  tho 

March  in  tho  Government  Land  Ensiles  fiscal  year  ends  March  31st  gg  gg  giving  details  of  re-  copper  mines  ^‘®’*  ^  manufacture  for  the  three  corni¬ 
ce  at  Lethbridge,  sharp  bidding  annua!  statement  should  be  cent  work.  ‘^®®®  teles.  It  also  gets  ]00%>  benefits 

i  carried  on  during  a  market  auc-  available  shortly  thereafter.  t  -  uiH  nnt  feoni  the  distribution  In  Canada.  The 

1.  One  fortj'-acre  parcel  brought  ."  '',J’®,o’oa®  °  IlFIf  T  FIPniUlIT  AP  'tn  makn  fnrthpi-  ^IcKay  Company  of  Australia  sc- 

lonus  of  $1,175.00  in  section  16,  substantially  lower  than  n  -  .  Mfli  I  PmkMI  I  IIh  ag  iNlp  y  riirrs  .a  .'iO-.'iO  nroflt  on  the  manii- 

nship  two. 


manufacture  for  the  three  couii-| 
tries.  It  also  gets  100%  benefits  | 
from  the  distribution  In  Canada.  The  I 


By  order  of  tho  Board. 

W.  G.  BRO'WN. 


DIVIDEND  NOTICE 

TRAYMORE  LIMITED 

Preference  Dividend  No.  12 

X'otico  l.o  hereby  given  thnt  a 
dividend  of  one  and  three-quar¬ 
ters  per  cent,  for  the  quarter 
ending  the  Sl.st  day  of  Mnn-h. 
19.30.  being  at  the  rate  of  .seven 
per  rent,  per  annum,  ha.s  been 
rieelared  on  tho  Preference 
Htock  of  the  Company. 

The  above  dividend  is  pay¬ 
able  on  and  after  tlie  lath  day 
of  April,  1930,  to  sliareholders 
of  record  at  the  clo.so  of  busi¬ 
ness  on  tlie  2nd  day  of  April. 
19.30. 

By  order  of  the  Board. 

E.  J.  SWIKT. 

Secretary. 

Toronto  2.  March  2R.  1930. 


XOTICE  Is  hereby  given  that  a 
I  Dividend  of  Ono  and  Seven-elghth.s 
j  (I’^sCc)  per  cent,  on  the  TtiGi  Cumu¬ 
lative  Participating  Preferred  Shares 
,  l.as  been  declared  for  tile  three 
inontlis  ending  I5th  April.  1930.  pav- 
alile  on  the  15th  April,  1930.  to  share- 
liolders  on  record  at  close  of  business 
I  on  the  31.st  Marcli,  1930. 

By  Order  of  the  Board. 

T.  H.  GRRE.XBANK, 

Secri-lary-Trea-surer. 
Montreal.  March  26.  1930": 


I  DIVIDE.N'D  NOTICE. 

CANADIAN  INVESTORS 
CORPORATION  LIMITED 


WILL  PERMIT  OF 

.  Recent  market  Interest  In  Oil  Se-  -  ^ 

ethbndge  is  now  agog  with  the  loetions  is  reported  to  be  due  to  the  A|||l|  r|flnlAI  I\\IIh  The  balanc 

itenient  of  the  new  field,  and  the  fact  that  the  company  holds  a  160-  Al/I/1  lIvilALl  KiJULi  31st,  2929,  sh 

ouncemeut  that  the  Imperial  Oi?  gc-g  lease  on  the  Pekisko  fault  zone  _  elusive  of  $2 

to  enter  soon  and  drill  for  an  or  eastern  flank  of  the  Highwood  Treadwell- YukoH  Holders  Ratify  soPPl'®®-  of 

pendent  company  has  strength-  structure.  Alberta,  a  short  distance  T  j  “  ^  shareholding: 

1  their  faith.  .south  of  the  Western  Alberta  well  Amendment  calling  ror  Is-  other  compai 

Iberta  Pacific  Consolidated  have  drilling  on  a  sub-lease  from  Nordon  suance  on  Pref.  Stock  li.abilities  toi 

e  blocks  of  acreage  along  the  Corporation,  and  which  recently  set  -  net  working 

rnational  Bouiidarj',  and  hav-e  and  ecnieuted  casing  in  the  top  of  Toronto. — Shareholders  of  Tread-  With  regar 


pertles  InvcstigaM  did  not  encour-  Company  of  Australia  se 

age  the  corfipany  to  make  further  manii- 

expenditures  upon  them  the  three  countries  and 

rrii  V  1  ***^*^1  300<^o  benefit  from  distribution  in 

The  balance  sheet  as  of  December  Ai.p’Antin*i  Thfl  Ohio  i’ultivator 

31st.  2929,  shows  current  assets,  ex-  ^;^®g",';^‘;gg  benefit  ^  om  dls- 

ci.iaivn  cf  nf  fie  d  and  eamn  *-^0.  secures  juu/o  ucnciii  irom  uis 


-rr  company,  Limited 

rhisivo  of  X23.081  of  field  and  camn  secures  /rom  uis 

V-  e  trroyoAz  tribution  in  the  United  States.  - ^ - 

supplies,  of  $5,5-7,340,  Includli^  Indication  of  the  breadth  of  dividend  notice. 

shareholdings  in  associated  and  ,  .  ,,  . .  -  ^  _ 

other  coninanics  at  cost  Current  market  available  for  the  ma-  Notiox  i..  hereby  given  thnt  a  i>ivi- 
?i  K  I  *-  tncTT-io  ipTving  n  chIne,  In  Canada  alone  there  are  dend  ha.s  been  rtoeinrr.l  for  the  qu«r- 

li.abilities  total  $-57,/-8^  h^^^^  a  048,000  farms,  and  only  7.000  com-  ‘'"'BnK  Abril  3rd.  1930.  of  one  and 
net  working  CatPltal  of  $o,269»61j.  *  *  .  .V  ^  '  thrcc-qnartrra  p»r  rent.  <134'^) 


(Toronto  2.  March  26.  1930.  li  An  initial  dividend  of  25  cents  per  ^ 
I  II  :  share,  being  at  the  rate  of  $1.00  per 

■ -share,  per  annum,  has  been  declared  | 

_ ‘f*r*^T**.  „  .  -  " . . -  -  un  tlie  no-par  value  shares  of  Cana-  | 

■  ■■Ql  p  I  r'JlC  Mil  I  IMP  I’*'*"  Investur.s  Corporation.  I.imited, 

IVInr  Lt  LtAr  IVIILLiriU  '  quarter  ending  April  30,  1930.  ! 

I  .  "A  _  J  [payable  May  1st,  1930,  to  sharehold-  1 

LUMrANY.  Limited  f*  record  April  15th,  1930. 


tribution  In  tho  United  States.  | 
As  an  Indication  of  the  breadth  of 


M.  .T.  PATTOX, 

Secretary-Treasurer. 


rnational  Bouudarj-,  and  hav'e  and  ecnieuted  casing  in  the  top  of  Toronto. — Shareholders  of  Tread-  With  regard  to  cash  and  recciv-  province.s.  I  April  isth.  inio.^  tO^shartiioid’ers  of’ 

ed  to  Van  Alta  the  acreage  on  the  Madison  limestone  at  3,125  feet,  Yukon  Co.,  I-(d.,  at  the  special  ahles.  an  explanatciry  Boto^  in  the  -pbat  the  fulnre  of  the  Sunshine !  record  at  close  of  business  April  3id,  ’ 

:h  they  drilled  their  wells.  There  According  to  Glenn  Ruby,  president  meeting  at  San  Francisco  recently  directors’  statement  says:  ^“®  Combine  Is  safeguarded  is  Indicated  i  ! 

ropalty  payable  to  A.  P.  Cons,  of  of  Nordon  Corporation,  this  well  ratified  the  proposal  of  the  direc-  quick  receivables  position  py  .jj-  fg^f  fbat°the  machine  is  cov- 1  By  order  of  tho  Board.  , 

%  on  these  wells.  gives  evidence  of  becoming  a  pro-  tors  to  amend  the  bylaws  to  permit  '“JJi®  1qoq“®®f  ?f  ered  bv  patents  which  have  eighteen  •*’  *'*‘’"'’*s'c;e<nrT  i 

rgal  Oil  entered  tho  field  late  duccr.  It  Is  expected  the  hole  will  additional  financing  through  the  is-  31st  Becemt>f_ri;,^_3-„of  $93,371.67  is  rr. 

larch.  The  Hudson’s  Bay  Oil  be  completed  by  the  end  of  the  pres-  suance  of  Preferred  .stock.  No  infringement  on  these  patents  is  im- - - -  ^  ^ - ; 

panj%  (formerly  Hudson’s  Bay  ent  month.  change  in  authorlzeci  capitalizatmn  '  nnsitinn  Yon  have  possible.  Rolrlinflr.nfirf  irplll  I  IlflitPfl  ’ 

and),  control  valuable  leases.  ~  ,  ..  _  .  was  entailed  as  the  company  s  ca]^  rmirse  a  large  additional  aiiiek  '^•'®  arinual  statement  of  Waterloo  i  DBlUing-uUIUUClII  Lllllllbll  | 

out  Oils  have  good  holdings,  T^’®  vLeTe'm  vour  marSteMe  sem  rt  Manufacturing  Co.  will  ho  available,  - - 


7%  (Kirst)  I'pcl'errcd  Stuck,  payable  , 
April  18th.  1930,  to  Sharfliolders  of  [ 


By  order  of  tho  Board. 

J.  A.  1,EI1.M  AN', 

Secretnry. 


on  these  patents  is  im-  — 


was  entailed  as  the  company’s  cap 


lual  meeting  of  the  Good-  Ual  set-up  provided  for  lOO.OOO  of  course,  a  large  additional  j®q  gy?/i®g{,®®  ^ 

Mines  Limited  wa.s  held  In  shares  of  6%  cumulative  preference  [.®®®Z®a  Profits  ^r  1929  will  be! 


wo  understand  that  (’almont  f*Sh  Gold  aiiues  uiuuicu  nus  lu  snares  oi  oyo  euiumaiive  prciereiiee  - - -  - -  - .  .  -------  ,, 

control  in  some  wav  the  large  Kirkland  Lake  last  week  and  was  of  stock  of  $100  par  which  had  never  t'®®  and.  for  purposes  (M  comparison,  , 
couiroi  in  some  way  me  large  ^  .hr.arA  r>f  _ -«,i  *1,,.  i-,..  it  mav  he  noted  that  the  auick  cash  °nown 


Belding-Corticelli  Limited 


,gc  of  Dalco  Oils,  Ltd. 


Klrkiana  DaKe  lasi  weea  auu  was  uj  biock  or  ;nuu  par  wnicn  nan  never  — - - -  i,-  lower  but  the  Financial 

I  a  quiet  nature.  The  old  board  of  been  issued,  and  the  present  by-law  't  may  be  noted  that  the  quick  cash  I  assured  by  Mr.  Thom  that 

directors  were  all  re-elected  and  only  gave  the  directors  the  right  to  *Bd  receivable  positum  as  of  lst|..  . — - . 


1»IV1J)E-VD  No.  16 

Notice  Is  hereby  given  that  on  the 


*  ”!on  wTs  purJirroTtlne.  S  Twh\“n%yTr  tbe?  M^rchrim  sbo^.d  $291,652^8.  the  dividend  is  safe.  lAduid  a^ets  ,  ™  'stocr^r  t’h U  T'ornpa^;. 


but  Calmont  inter®sts  with  r^nnanc^^  and  to  s^tL  pmSns  Tw7  Items  totalling  $313,158  ap-  and  Inventories  of  th®  c®  - , 

dlan  Western  Gas  Company  are  to  r^-onen’nS  thr  properly  was  sue  Provisions  ot  g^g  ^  ^  approx  nia  ely  $3^00.000.  as Dividend  of  2*4%  payable  on 

ntrol  and  management  of  this  broacheVbut  nothing  definite  was  while  no  indication  has  been  $233,258  represents  26%  of  Ventures’  nofl'ooo”^  liabilities  of  less  ^jgy  .^,gy  shareholders 

arrived  •;  it.  Managing  director  A.  given  as  to  when  the  stock  wdll  be  share  of  the  expenditures  advanced  rnan  ♦i.uuu.uuu.  I  record  at  the  close  of  business  the 

nlral  Oils  have  extensive  leases  j,  perron  advises  that  to  date  they  offered  It  is  believed  that  it  will  be  to  date  for  the  copper  refinery  at  •  17  *  i  ^^th  day  of  April,  1930. 

•red  over  townships  two  and  have  been  unsuccessful  In  raising  in  the  comparatively  near  future.  Copper  Cliff,  beng  erected  by  the  U^ompanies  Ulter  |  Order  of  the  Board 

in  ranges  sixteen  and  seven-  ^he  necessary  funds  but  that  they  According  to  President  Bradlej',  the  Ontario  Refinery  Company.  The  re-  DisDUtC  Ovcr  Lc&SCS  I 

west  of  four.  gre  using  every  effort  to  obtain  proceeds  of  the  issue  will  be  used  malning  $79,900  represents  49%  of  Calgary  Bureau  The  KInanrIul  xfmet.  ^E4.CDOUGALL, 

Devonshire  Oils  recently  ac-  same.  for  the  financing  of  prospecting  and  Ventures’  share  to  date  ot  the  cost  Calgary. — ^An  order  by  the  court  j  Secretary. 

.  from  A.  P.  Cons.  SO  acres  on  -  development  of  the  company’s  var-  of  the  refining  plant  being  erected  ^j^g^  |jjg  plaintiff  is  the  sole  owner  »  '  '  '  — 

|ty  basis.  Mjn  city  have  260  Hudson  Bay  Mining  and  Smelt-  lous  properties  which  Include  hold-  jointly  by  Consolidated  Smelters  &  leases  and  is  entitled  to  bc- 

adjoining  the  holdings  of  Van  ing  Company  has  called  its  annual  Ings  In  Ontario,  British  Columbia,  Ventures  at  He  Perrot.  come  registered  in  the  records  of  Icase.s,  will  be  .sought  In  the 

meeting  for  Aipril  25th.  at  2  p.m.,  in  Yukon  Territorj-,  Alaska.  Nevada,  Ventures  now  has  6,423,355  shares  ^ijg  Department  of  the  Interior  of  Present  sittings  of  the  Supreme 
v  oilier  comnaiiies  are  located  the  Royal  York  Hotel,  Toronto.  I>ast  Idaho  and  California  and  for  the  of  capital  stock  issued  or  to  he  Is-  Canada,  and  an  injunction  restrain-  Court  of  Alberta.  The  actiiin  is  be- 
them:  Bush  Petroleum  Vam-  y®*>*  *1^®  gathering  was  held  In  liquidation  of  the  Alaska  United,  sued.  Of  this  amount  5,425.000  jgg  tijg  defendant,  or  Its  servants,  taken  by  Anaconda  Oil  Com- 
Scottish  United  Madison  Woodstock,  Ont.  Hudson  Bay  shares  Alaska  Treadwell  and  Alaska  Mex-  shares  are  pooled  until  January  1st.  from  selling  or  other  wise  disposing  P*ny,  Uniited,  against  tho  Aladdin 


the  Directors  have  declared  a  Qiiar- 


pear  among  tho  as.sets  of  -which  ®*^*nd  at  approximately  $3,000,000,  as  |  ^gj.jy  Djyjdend  of  payable  on 


of  record  at  the  close  of  business  the 
15th  day  of  April,  1930.  ' 

By  Order  of  tho  Board. 

W.  P.  ]\L4.CDOUGALL, 

Secretary. 


Toronto.  March  24th.  1930. 


“CANADA  DRY’ 

Ginger  Ale,  Incorporated 
A  DeUwara  Cerporatioa 

Dividend  Notice 

At  the  meeting  of  the  Board  of  Director* 
of  Canada  Dry  Ginger  Ale.  Incorporated, 
held  March  17,  1»30,  a  regular  quarterly- 
dividend  of  one  dollar  and  2S  ccnla  ($1.25) 
per  ahare  was- declared,  payable  April  15, 
1930,  to  stockholders  of  record  at  the  cloio 
of  business  April  1,  1930. 

R.  W.  SNOW,  Stcretarv. 


•  ••a  H 

Irading  Breweries 


Limitad 

COMMON  DIVIDKND  No.  25 
Notice  U  hereby  (iven  that  a  Dividend  of 
Tkirty-three  and  one  third  centt  par 

•hareuponche  C'omisoo  Stock oftheC^- 
pany  hat  been  declared  for  the  two  montha 
endinc  March  .tut  19^0  payable  April  loth 
1930  to  thareh<^dert  of  record  at  the  dote  of 
busineM  March  5tit  1930. 

By  Order  of  the  Beard, 

Ottawa,  Ontaeio  T.  A.  McCeitcsr 
March  aitt  1950  Atting  Sic^Tttmr, 


are  listed  on  the  New  York  Curb,  lean  companies. 


Oils.  Limited. 


THE  FINANCIAL  TlMEa  MONTREAL.  MARCH  28,  1930 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 

UMITED 

602  Hastings  St.  W  -  VANCOUVER,  B.C. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  CeUege  Avenue 
Phone:  PLateau  0131 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
end  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


PAINTED  DE  LUXE  DISPLAYS  , ,  ELECTRIC  DISPLAYS 


HIGHWAY  BULLETINS 


COMMERCIAL  SIGNS 


WALL  DISPLAYS  from  Co«,t  to  Coa.t  1  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


A  R  Li  AO 

ROTARY  DUPLICATORS 


A  new  duplicator,  featuring  many 
needed  improvements.  A  demon- 
etration  and  comparison  invited. 

STENCILS  LIMITED 


300  St.  Sacrament  Street 


MONTREAL 


Phone  MArq.  6607 


“BLACK  &  WHITE" 

SCOTCH  WHISKY 


DISTILLED.  BLENDED 
AND  BOTTLED  IN 
SCOTLAND. 

-ALWAYS  RIGHT" 


1^^ 


SEE  BENEFIT  TO 
COAL  OPERATORS 
FROM  OIL  LEVY 


Direct  Tax  by  B.  C.  Govern¬ 
ment  Safe  From  Legal  Six  hundred  fishermen,  drawn  Agaii 

Assault  British  Columbia’.^  total  fish-  in 

_  Jng  population  of  15,000,  and  known  _ 

KEEN  PROTESTS  MADE  GREAT  IN 

.  ,  - - T  ^  ,  They  are  buying  two  fully-cqulp-  „  _ 

gulature  Attemphng  to  Reha-  ment  canneries  and  one  plant  con-  v^cmiver"^' 
bilitate  Island  Coal  Properties,  Gaining  some  machinery,  which  will  Q-eat  r,] 

rVifna.i'  rX  Us.  Rann  added  to.  In  addition,  they  are  _  _ 

^tput  of  Which  Has  Been ,  j,egoyatlng  for  leases  on  cannery  nJTnnT.npl, 


Fishermen  Definitely  Enter  1117 PIPIT  AE  D  I'  P 

Fish-Canning  Industry.  1/Lirivll  Ut  1  •\]*Li*. 

VaneooTer  Bureau  The  FlnanrUI  Time.  DPUP  A  I  C  PITDTHIlD 

Vancouver.  —  Independent  fisher-  Alj  vCilLu  rUAlllljl\ 
men  of  British  Columbia  have  de-  uu*  « 

finitely  entered  the  fi.sh-cannlng  nPrpPAPP  IW  1 Q/Q 

business.  They  signed  preliminary  l/livllLi/llJLl  II v 

agreements  to  purchase  for  $77,500  _  | 

Now  Amounts  to  Only  $55,0001 

Francis  Millard.  .  . 


KEEN  PROTESTS  MADE 
Legislature  Attempting  to  Reha- 


As  Against  $132,111 
in  1928 

GREAT  IMPl^VEMENT  | 

Vaneonver  Bureaa  The  Finaneial  Time,  j 

Vancouver.  —  Prospects  for  the ' 
Pacific  Great  Eastern  Railway  ap-j 


OSLERy  HAMMOND  &  NANTON 

LIMITED 

INVESTMENT  SECURITIES 

Winnipeg 

EsIabtlsM  in  Winniptff  FortpSii  Ttan 


W.  F.  IRWIN  CO,  LIMITED 

Membera 

VanrouTer  Stark  Rzrhancei.  Calkarr  Stack  ESxebauva 

Montreal  Con*.  Nlntaar  th  Oil  Exchanse. 
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Our  Own  hcaaed  Prtrate  Wire  Conneeta  XhCM  Offleea. 


Output  of  Which  Has  Been  pear  somewhat  rosier  as  a  result _ _ _ 

r..*  H,lf  negotiating  for  leases  on  cannery  announcement  that  the  deficit  ■ 

„?■  .  at  present  amounts  to  only  about  - - - - 

Vancouver BiireuuThe  Financial  Timea  ate  are  situated  at  Port  Albern  and  ^rovdnclal^^o  ""hTotir/rv-IWE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Vancouver.  —  Desnile  tUo  nrotcsl  Coal-  Harbor  Vancoiivor  Both  are  arrange  a  eca'ie  to  one  oti  Bd.Io,  and  ScUlof  order.  proBpar  e.ecnted  op  th.  Eschaate. 


sites. 

The  two  canneries  ready  to  oper- 


Desplte  the  protect  Coah  Harbor.  Vancouver.  Both  are 


voiced  by  representatives  of  t^he  considered  to  be  efficient  plants,  Iranscontlncntal  railroads  I 

pulp  and  paper  industry  steamship  capable  of  heavy  load.  Independent  Interest.! 

conipanie.,  loggets  and  ^  ■  u*m  mwwiwww  great  Improvement  achieved! 

owners,  the  Provincial  P^ernment  IMDADTAMT  MEW  In  the  affairs  of  the  railway  In  the  j 

{liro^rFtmi  oir.  ilwrUKlANl  last 

lected  In  a  manner  similar  to  the  MIMIMr  Aff  PAD  1928  was  $132,111  A  few  years 

income  tax.  ,  ,  .  I1III1IIIU  HLl  f  UIl  ago,  the  deficit  reached  $300,000, 

The  government  plans  to  issue  fpinim  and  in  1926  was  $274,971. 

forms  to  al  consumers  of  fuel  o  UA  MITAD  A  TADipn  ^  „29,  the  most  saf- 

and  these  win  have  to  be  filled  out  iTlAilllUD/l  lADLLi;  jsfactory  account  of  railway  oper- 
periodlcally  showing  the  amount  oC  - 

pu\edt  t^eV^J^r^^glv^T^o^^^^^^  P«->vide.  For  Prot^o^of  In-  l^ature  show  , 

of  taxation  will  be  half  a  cent  a  vestors  and  Estabbshment  “^^sa'^st  $,jo],33l  m  ^ 

,,  ,  „  j  same  time  operating  costs  wero  cut 

,,,  of  Mining  Boards  from  $663,441  In  1928  to  $617,115  in 

This  new  .arrangement  will  make  -  ^929.  For  the  last  five  successive 

2 . omaAL  appointed 

safe  Zm  legal^assault.  Previously  "winn'ocg'^^lon*' D  o" ""llcKlnTie  T‘'t  nT  ^nT-SlWJ  ! 

when  the  government  attempted  to  and  Natural  ^®Llo8,08L  1 

tax  fuel  oil  as  an  Import  because  ^  Up  to  the  end  of  1929.  the  P.G.E.  I 

of  Its  interference  ^th  the  coal  In-  JeTXng  act  fo?  ManitJ^a  at  the  ^a'l  cost  tho  people  of  B.C.  $61,4.58  - 
dustry  th®  courts  declared  tho  levy  ^  Legislature  of  034.  which  sum  Inc hide.s  tho  out- 

unconstltutlonah  province.  In  the  main,  tho  act  standing  debt  and  the  losses  paid 

It  is  hoped  that  the  coal  Industry  ,3  ^^e  Dominion  QuarU  prov  ncml  re- 

wll  benefit  from  the  new  tax  Mining  Regulations  and  has  a  num-  venues.  In  192!)  the  total  loss  on 
which  is  expected  to  bring  m  about  ^  _  f  °  imnnrtant  clauses  the  line,  made  up  for  the  most  part 

$550,000  annually.  The  chief  causes  Provision  Is  made/ In  the  act  for  Py  interest  costs,  was  $^06,567;  of, 
for  depression  In  the  coal  Industry,  the  protection  of  Investors,  empower-  this  Interest  represented  *2,-0., 328. 
accord  ng  to  Col.  C.  F.  Millers,  i  ^^e  minister  to  warn  the  public  ,  ^he  operating  epeoses  of  the  line 
managing  director  of  the  Canadian  ^^dien  it  appears  that  the  sal®  of  1^®*  Included  $3/5,814  for  re- 

Collieries,  Nanaimo,  are  competition  mining  shares  la  being  advertised  placements  and  renewals,  and  as-: 
of  fuel  oil  and  hydro-electric  power  accord  with  the  slstance  to  West.  Vancouver,  In  re- 

and  over-production  of  coal.  facts.  TTiIg  clause  Is  based  on  the  ‘“rn  for  loss  of  railway  service,  to- 

Competition  From  OH  British  Columbia  Mining  act.  s 

«TTnHi  f.  fotw  o trr» »'  Anothcr  important  clause  of  in-  Reports  that  maintenance  char- 

<uL  tin  r.^i?rrv  rnroro.nip!  l^rost  to  miners  providcs  toT  the  sres  on  the  line  have  been  paid  out 
^  colliery  companies  establishment  of  a  mining  , board  In  ‘>7  capital  account  wero  denied  by 

Hmo’lro^r/in  ^o®nt®tvl  nnm!.ofHinn®®p®nrt  ®a<^h  of  the  mining  divisions  to  settle  Premier  Tolmle,  minister  of  rall-| 
time  were  In  active  competition  and  ,  arislnx  between  licensees  ways,  and  Col.  Nelson  Spencer,  Con-| 

I  will  venture  to  say  that  If  no  fu-  dispuics  an.sing  net  een  e  s  e  ^  Vancouver  n  director  I 

Sion  of  interest.^  had  taken  place,  mlnwa?  clahlS^^and  of  her  conten-  of  the  railway  company.’  All  money! 
fhe\e?ee^ o"f  h^aXuntJv  matters.  Appeals  from  the  spent  on  operations  came  out  of  the 

lh?er  ean«  ^fnr  our  decisions  Of  thcso  boards  can  be  operating  account  and  cupit.Tl  ex- 

inieLo  ^  er  fn’  "lade  to  the  court  of  the  King’s  Pendltures  out  of  capital  account, 

sion  is  the  Intense  and  ever-ln-  Colonel  Spencer  declared. 

creas  ng  competition  of  oil  fuel  Oil  ^,3^3,  specifies  that  re-  - -  -  -  - 

uel  nva  e  every  market  where  must  be  done  in  Canada  hut  fippiT  dinDTf\17  1 

.  the  Lleutenant-Govemor-ln-CouncH  SF.FK  .SIlRSinY  FOR 


and  over-production  of  coal. 
Competition  From  OH 
"UnlJl  a  few  months  ago," 


or  some  other  Independent  Interest. 

The  great  Improvement  achieved 
In  tho  affairs  of  the  railway  In  the 
last  twelve  months  Is  Indicated  by 
the  fact  that  the  operating  deficit 
for  1928  was  $132,111.  A  few  years 
ago,  the  deficit  reached  $300,000, 
and  in  1926  was  $274,971. 

The  report  for  1929,  the  most  sat¬ 
isfactory  account  of  railway  oper¬ 
ations  ever  received  by  the  Tjegls- 
latnrc,  shows  revcnuc.s  of  $561,271 
as  against  $531,331  in  1928.  In  the 
same  time  operating  cost.s  were  cut 
from  $663,441  in  1928  to  $617,115  in 
1929.  For  Ihe  la.st  five  successive 
months  of  1929,  the  railway  pro¬ 
duced  an  operating  surplu.s,  which 


THOS.  STEELE  &  SON,  LIMITED 

stock  and  Bond  Brofcera, 

219.  220,  221  Rogers  Bldg.,  Vancouver. 
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A  RKAT.  •-  Rtaldencar.  fttrnithad  or  unfurnlthad.  and  im. 
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Uarujgamant  of  Prafutia*  undartakan. 

AND  INSURANCE 
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B22  Oovsrismene  Strmmt, 


VICTORIA,  B.O. 
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Victoria  and  ^ 

Vancouver  Stock  Exchoii^^ 


Investment  Bankers 
Insurance 
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Etc. 


Victoria  ,  B.C. 

Incorporated 


slon  Is  the  Intense  and  ever-ln-  . 
creasing  competition  of  oil  fuel.  Oil 
fuel  Invades  every  market  w'here  «  , 
heat  and  power  arc  required.  .. 

Then  let  us  take  the  competition  j  permitted  to  make  exemptions  in 
in  the  domestic  trade  in  the  largest  J 
I  city  in  our  Province,  \  ancouver. 

There  we  find  strict  rcgulatious  in  p-^gda. 
force  to  prevent  smoke  nuisance,  .. 


Colonel  Spencer  declared. 


OIL  LANDS 


Vm  |l  ■  \||k\||1V  pIIIc  We  have  prepared  a  series  of  Interesting  booklets  on  oil  Lenses  and  Roysl- 

vJLilJlk  vWL/II/  £  £  s/Il  I  ties  whlob  vre  nIJI  be  xlsd  tn  send  on  reqncst.  We  hays  a  few  chnies 

_  ■■ssrsxra  s  nt  »  xstwx  •  *’*“vks  of  arreoKe  for  sale  in  Bed  Coulee  Vanalta  field. 

S.  AMERICAN  LINElHemsworth  &  Company  Limited 


rega^less  of  the  effert  on  one  of  that  Mr.  C.  H.  AUiwood.  who  Is  con-  Canadian  Transport  Co.  Plans:, 
the  basic  Interests  of  the  province.  Dominion  Water  DJ-ect  Steamshin  Service 

bmoko  inspectors  make  the  lives  of  Branch,  in  Winnipeg,  Is  to  steamship  Service 

jeoal  consumers  unbearable,  andj^  appointed-.  Deputy  Minister  of  From  Vancouver 

I  many  owners  of  buildings  who  K.,.Cole.  at  present  - 

,  ^ould  readily  burn  our  Island  coal,  Minins:  JnSiPOCtor.  la  to  be  Vancouver.  —  Canadian  Transport 

forced  to  use  oil."  Director  of  Mines  and  Dr.  J.  S.  De-  Company  of  Vancouver  Is  seeking  a 

II  person  does  not  at  present  Commissioner  of  subsidy  from  the  I>om inion  govern- 

^  consider  the  heat  x-alues  of  the  var-  js  to  be  Provincial  Geologist  ment  for  operation  of  a  direct  steani- 

loua  coals,"  said  Col.  Villicrs.  *Tn  remainder  of  the  personnel  of  ship  service  from  Vancouver  to! 
fact,  to  talk  to  them  about  P  T.U.  the  new  department  has  not  yet  British  Guiana  and  South  .Aanerlcau! 

would  be  like  talking:  Greek.  In  i)een  announced.  ports  on  the  east  coast.  j 

time,  no  doubt,  especially  if  we  have  -  g  recent  meeting  In  George- 1 

any  cold  weather,  the  public  will  |\  A  T  llAf  lOIF  UIAflAlP  BriOsh  Guiana  seaport,  thel 

find  that  they  will  have  to  use  at  Mni  Hl||j\||4  |y|||y||V|-  desire  of  residents  of  that  city  fori 

least  a  third  more  of  Alberta  lig-  VnUllVWUILl  llIlIlItNU  steamship  connection  with  Vancoii-|. 

nil.es  than  they  have  to  use  of  our  MPCATIATPC  FIE  A I  ver  was  voiced.  The  meeting  was! 

Island  coals,  to  ensure  a  reason-  nil* l|M  I  IQ  I  I* ^  jigjjl  jq  connection  with  tho  visit  of  i 

able  temperature  In  their  homes.  jjjg  Canadian  ^^anufactul■crs’  Asso-I 

I  collieries  spend  con-  — — -  —  elation  delegation  under  President! 

siderably  more  than  $o,(>00,000  a  Expect  to  SeU  Development  r.  j.  piutchings.  1 

I  year  In  w  ages  and  stores.  Almost  Control  of  a  Valuable  Piece  A.  Groves,  tre-isurer  of  George- j 
j  80  per  cent,  of  this  amount  Is  paid  ,  Pronerlv  town  Chamber  of  Commerce,  stated  | 

I  n  wages.  Our  mines  and  mining  or  rropeny  BriUsh  Guiana  business  j 

I  towns  are  all  based  on  Vancouver.  t.  t»  .  —  >  iiicn  have  endorsed  tho  Canadian! 

Nearly  tho  whole  of  tho  $5,000,050  Vancouver.  B.  C.-Recent  reporte  Co.’s  reonest.  and  the  C. 


on  Leass  Speclallati 
»OS  CREDIT  FONCIER  BLDG.  -  -  - 


-  VANCOUVER.  B.O. 


be  appointed-.  Deputy  Minister  of  From  Vancouver 

Mines,  Goo.  F-...Cole,  at  present  - 

Chief  Mining  Jnspector,  Is  to  be  Vancouver.  —  Canadian  Transport 
Director  of  Mines  and  Dr.  J.  S.  De-  Company  of  Vancouver  Is  seeking  a 
Lury.  at  present  Commissioner  of  subsidy  from  the  Dominion  govern- 


1  been  announced.  ports  on  the  east  coast.  j 

-  At  a  recent  meeting  In  George- 1 

k  A  I  IIAf  TCir  MYAIIMP  town,  snush  Guiana  seaport,  thej 

rALtllllJ:il K  Iflllvlnlll  desire  of  residents  of  that  city  fori 

rxaMasvvvsu  siassiassas  steamship  connection  with  Vancoii-h 

MPf^ATIATPC  BP  A I  voiced.  The  meeting  was} 

il|jl|ll  I  lA  I  llljAli  bcld  In  connection  with  tho  visit  of! 

the  Canadian  Vfanufacturers’  Asso-I 
.  I  elation  delegation  under  President  i 

xpect  to  SeU  Development  r.  j.  piutchings.  j 

Control  of  a  Valuable  Piece  A.  Groves,  tre-isurer  of  George-  j 
of  ProMrtv  town  Chamber  of  Commerce,  stated  | 

_ ^  that  the  British  Guiana  business  | 

T,  "'en  have  endorsed  tho  Canadian! 

Transport  Co.’s  request,  and  the  C.  j 


DALHOUSIE  MINING 
NEGOTIATES  DEAL 


Control  of  a  Valuable  Piece 
of  Property 


j  which  we  spend  annually  finds  ^„tL01d  Country  int^^^^^  M.  A.  delegation  also’ decided  toL 

1  way  back  to  V’ancouver  and  circul-  gotlating  for  the  development  of  a  unon  Ottawa  the  need  for  vne  h 

iates  there,  while  nearly  every  dol-  valuable  property  recently  acquired 

ll^ar  spent  in  fuel  oil  goes  over  the  BriUsh' Guiana.  It  Is  said  lie  'c.  i.s! 

[border  and  remains  there,  com-  “^.ve  rcceUed  official  confirmation  ,  rlrhp«;t  nntrntiil  unrhet  on  the 

'  nictelv  motionless  as  far  .as  the  neo-  through  a  statement  issued  by  the  the  richest  potential  market  on  the 

iP  eiciy  mouoniess  as  nir  as  ine  peo  .  .  .  romoanv  In  VIefo-  Farlbean,  as  far  as  British  Coliim- 

I  pie  of  Aancouver  and  Canada  are  president  or  the  company  m  vict^  concerned  It  takes  salmon 

'  eoneemed  ■’  rta.  Exactly  w'hat  the  nature  of  the  hia  is  concerned,  it  takes  sainion 

I  He  ^ated  that  coal  nroductlon  on  deal  Is.  however,  and  who  the  In-  fZ  "’’i 

lie  stated  inar  coat  production  on  .  .  ^  narties  are  is  not  dis-  tako  lumber  and  manufactured 

Vancouver  Island  had  gradually  de-  terestgd  parties  are.  !•  not  dls 

I  creased  from  ^^*'6  f  million  The  statement  which  Ir  taken  as  ®  population  of  a  quarter  mil- 

I  tons  per  annum  to  half  that  amount  g^.^gtantiaflng  the  rumors  of  recent  H^n  and  has  boundless  wealth  In  its  , 

weeks  and  the  unusual  activity  of  natural  resources.  It  is  the  only  ] 
;  rower  Dispute  Rumors  the  stock  with  what  wa^  said  to  be  possession  of  Britain  on  tho  South  j 

nAniAfl  Kv  Mimial-Av  heavy  buying  emanating  from  Eng-  American  continent. 

,  a/ciiicu  wy  minisiw  ,  .  .  ,  ,  follows;  “We  - - - 
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Members  Winnipeg  Crain  Exchange 

nir^rt  ^rlres  to  New  York,  Chlcaico,  TorontOt  Winafp«R«  MontroaU 

WESTJfAN  CHA5rBERS  (Ground  Floor)  .  -  -  REGINA 


Walter  S.  New-ton  Leslie  Cooney 

W.  S.  NEWTON  &  CO. 

Antharlred  Trnutera  In  Bankniptcy,  LIquidatora,  Financial  Acenta 
W.  S.  NEWTOX.  Offtrla.1  Tru.^te©  for  Manitoba  and  Saskatchewan 
J.  M.  EUNWOODV,  Chartered  Accountant 
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Winnipeg  -  Phone  A  6381  .  Saskatoon,  Saak. 


D.  ftl.  DUGGAN  INVESTMENTS. 


tVInnIpex  Bureau  The  Flnanrlal  Timea 


land,  reads  In  part  as  follows:  “We 
have  a  deal  pending  for  tho  devel- 


I  Winnlpeg.-Thero  is  no  occasion  property  o  high  W[|)£  ADDITIONS 

for  a  “power  war’’,  declared  Hon.  which  we  have  acqulredan  : 

Donald  McKenzie,  minister  of  mines  ‘“terest.  In  fact,  have  two  par-  VAMrnilVFP  PHDTi 

and  natural  resources,  lu  tho  Manl-  ^^s  greatly  Interests  In  thl.,  par-  VAIltUUYljll  1  Ult  1  i 

toba  Legislature.  ticular  property  It  would  not  .be  *  : 

Report^  that  private  and  public  at  this  to  give  any  ^  ' 

power  in^rests,  including  tho  Win-  PaUieular.s  regarding  the  deal  in  Plan  Increase  in  Grain  Storage^ 
nipeg  Hydro.  Winnipeg  Electric,  question,  but  if  It  goes  through  jo  Cost  Between  $3,000,-  ! 
and  Backu.s  Company,  wero  In  dls-  ei cry  possibility  th^  Dal-  qqq  ,  *4  qqa  nno  | 

_ _ _ _ _ _ housle  may  he  firmly  established  on  ''''''  ^‘t.uuu.wvi 


LIMITED 

BOND  DEALERS 


EDMONTON, 


CAN.4DV 


power  interests,  including  tho  Win-  Pa”‘5«'ar.s  regaraing  mo  aeai  m 
nipeg  Hydro.  Winnipeg  Electric,  question,  but  if  It  goes  through 
and  Backus  Comnanv.  wero  In  dls^  I'’  'Possibility  that  Dal- 


and  Backus  Company,  wero  In  dls-  possibility  that  Dal- 

agreement  over  regulation  of  water  j?  firmly  established  on 

levels  of  the  Lake  of  the  Woods 

were  greatly  exaggerated,  believed  ®  1-  «  «  .ui _ _ 


Mr.  IVIcKenzle.  ITio  I.ake  of 


We  are  not  yet  In  a  position  to 


Vnneonver  Bureaa  The  Financial  Timea 

Vancouver.  —  Extensive  harbor 
improvements,  including  connstruc- 


Woo<irrontroi  Board  wm^ln  charco  sUtement  re-  mprovemenis,  inciiming  connstruc- 

lifX  iuSaSn  a^S  hr, believes other  than  to  ^  between, $3.- 


01  Lne  Fiiluaiion  ana  u<)  .neiievcs  an  ,  .  ,  nroceeded  in  a  very  000,000  and  $4,000,000  and  addition 

ammable  , settlement  would  ^^\lZafal\c^  bushels  to  the 


made.  B«iuMttciory  ; 

There  was  evidence,  ho  said,  of 
friendly  co-operation  between  all  iil 

lntere.sta  in  making  tho  best  of  a  n® 

temporary  water  reduction  due  to  jhe  Ga 

I  Insufficient  rainfall  last  summer.  t>ear  valley. 


pects  for  a  successful  outcome  are  sraln  storago  capacity  of  the  port,  | 
very  bright.’’  probably  he  approved  by  the. 


Little  Significance 


of  a  I'bo  Dalhouslo  Mining  Co..  Ltd.,  minister  of  marine  shortly,  accord- 
rfiiA  In  the  Dalhoufiie  property  in  the  to  F.  R.  McD.  Russell,  chairman 

iTtner  Valley,  Portland  Canal,  and  of  the  Vancouver  harbor  commission, 

_  ®  ■  controls  the  Home  Guard  on  Alice  who  has  been  In  Ottawa  for  several 
Arm.  Tho  latter  Is  at  present  be-  weeks. 

ing  negotiated  for  by  one  of  the  Additional  storage  will  be  con- 


rVnt  Manltoka  RAai.Ua  large  operating  companies  In  Brit-  stnicted  In  the  course  of  a  few  years 
v,.cni.  monuoDB  ivesuiCS  jgjj  (’olumbla,  according  to  tho  Dal-  ultimately  adding  about  10,000,000 1 


Winnipeg  Bureau  The  Financial  Times 


housle  officials.  Terras  so  far  dis-  bushels  to  the  capacity  of  elevators  | 


Winnipeg.  -  Little  significance  Is  ‘ 1®!^  ^  the  commission  but  under 


attached  to  tho  rpsnii  nf  the  dta  satisfactory  for  the  Dalhousle  com-  leasse,  according  to  Mr.  Russell, 
mon'd  drilling  which  has  L  c-  r-  ’^‘'®  ^bo  works  will  bo  paid 

rled  out  ortho  urouertv  drrlnx^he  ‘^®^^  depends  to  a  great  extent  upon  out  of  the  $10,000,000  loan,  author- 
nast  few  mnnTha  3  iLrn  la  kittle  Of  exploration  work  now  ized  by  the  Dominion  Government 

SSslWmr  «T  «"  ‘““™“  tor  the  use  0(  Ih,  harbor  commission 

have  dPridPd  nn  o  .-ipnrnnc  ripvpiron.  ^1*^63.  . .  Meanwhile  thc  whcat  movement  Is 
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the  mill  this  season.  The  directors  jjjnpg 


have  decided  on  a  vigorous  develop 


iment  camnaien  fnr  1970  and  fhp  aim  ^.'0  Information  is  available  from  beginning  to  pick  up  considerably,  a 
SS  for  this  wm  be  shfu^  ‘^®  ^^‘bousle  Mining  Co..  Ltd.,  at  total  of  1,730.942  bnshels  having  I 

uronerty  Imraed  atelv  “  ^  ^  ^  present  regarding  the  name,  loca-  been  shipped  out  during  the  week 

r?rh7.S."ry‘”*p“5-h«Uon  st  ,h.  K/isSr/or^ThS  hfhhtlh" 

mine  wa*  *77  K<’.7  frnm  4  747  Inna  nt  property,  for  wnicD  negmia-  movement  to  date  totals  30,891,598 

ore  irlaVpr™^^  ions  are  being  Carried  on  n^  Eng-  bushels.  This, Is  far  short  of  last 


I  property  Immediately. 

Thc  January,  produ 
I  mine  was  $33,653  froit 
I  ore  treated,  compared 
'  In  December,  $27,403 


.no®.  "  If,*'  land,  though  it  was  intimated  that  year’s  flaure  which  for  the  corres 

,  $27,403  In  November,  these  rietella  mav  h«  made  unhlic  in 

In  October  Durlne  the  "'®.k®  ,  be  maae  puDiic  in  ponding  period  was  71,360,815  bush' 


and  $41,103  in  October.  During  the  ^  short  time. 

I  first  nine  montbe  of  the  coompany’s _ 1 

fiscal  year,  which  ends  April  30th,  Vernon  — P 
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year,  wmen  enaa  April  Vernon.-Pruning  in  the  Okan-  virimv^a  cniTorr*  ak*  r . . .  '  ' 

I  production  averaged  |34,548  per  agan  fruit  district  Is  well  advanced  * tKOJi  S  SOtKlE  OF  MLYER  has  been  increasing  during  the  last! 
montAa  against  an  average  of  $42,-  splaying 'under 'way.  Present  The  Yukon's  production  of  silver!  two  years  and  will  probably  conli- 1 

470  P®**  in  the  twelve  months  indications*  3usuV  well  for  a  large  wMch  is  derlved^malnly  from  thelnue  to  supply  an  Increasing  amount] 

i  ended  April  30th,  1929.  '  qj  fruit.  silver-lead  ores  of  the  Mayo  district, » in  the  future.  | 


I  production  averaged  $34,548  per  ggan  fruit  district  Is  well  advanced 
month,  against  an  average  of  $42,-  splaying 'under  way.  Present 

I  A  A®*. indications’’  JuguV  well  for  a  large 
I  ended  AprU  30th, '  1929.  '  cron  of  frudt. 
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OCEAN  CARRIERS  developments  bearing  on  business  outlook 

WERE  RADIY  BIT  ^ - - 

BY  GRAIN  TIE-UP  Uown  Again  in  rebruary 

Ch«™„  But  Prospects  Are  Much  Brighter] 


ECONOMIC  CONDITIONS  in  CANADA 


1927  1928 


SHARES  TRADED 


VOUUMEofGENERAL 
—  I  BUSINESS  —7 


CopyriqKI'b^  SydrvtY  B.SmilK 


Chairn^  of  Caim  line  Reviews  ^ 

Senous  Effects  of  Wheat  sydnet  b.  smith. 

Situataon 


DOMINATED  TRADING 

'  Loss  of  $375,000  in  Revenue  Es¬ 
timated  For  Last  Year — Great 
Tribute  Paid  to  Port  of  Mont¬ 
real. 

t*  Tk^  mBunrlal  Ttaaca 
br  C.  KEITH  MORRIS. 

London,  Eng. —  Further  light  on 
the  widespread  effects  of  the  f'ana- 
dian  wheat  situation  on  international 
trading  is  given  in  the  statement 
made  by  Lord  Kirkley,  chairman  of 
the  Cairn  IJne  of  Steamships,  a  Brit¬ 
ish  shipping  company  Intimately  as¬ 
sociated  with  Canadian  trade,  at  the 
recent  meeting  of  shareholders  held 
'  at  Newcastle-on-Tyne. 

“The  Cairn  Line,”  Lord  Kirkley 
'  said,  “in  common  with  all  companies 
trading  to  the  St.  Lawrence,  has 
been  the  victim  of  the  extraordinary 
diminution  in  the  export  of  Canadian 
grain.  The  whole  of  the  year's  gQ 

trading  has  been  dominated  by  that  1925  ’26  ’27  '28  *29  '30  1925  ’26  '27  ’28  ’29  '30  ' 

factor.  - — ~ — > - ' -  ,■■■-.  I -  '  — - ^ — '  -  ■  -  1  ■ 

“The  effect  of  it  was  felt  to  some  hq - - -  \/OI  UMForf^FNFRAL - 

extent  in  1928,  but  it  was  generally  .  VUUJIVIC. Of  OCJNCrtML. 

hoped  that  1929  would  .sec  an  ini-  Pu^/kWHOLESALE  PRICES  - 1  BUSINESS  — rvH —  —  140 

provement.  By  the  summer,  how-  r*AJ  .  _  .  .  .  .  ./ 

ever,  things  became  no  better,  and  ^  \ 

even  the  harvesting  of  the  new  crop  ^ _ r^- _ \ - 120 

made  not  the  slightest  difference.  '' 

Tt  was  a  matter  of  the  greatest  con-  90  - ^  - ‘ - 

cern  to  your  directors.  Eastbound  ^  ^  /  _  |qq 

and  westbound  general  cargo,  for  '  ^  ^ 

the  sake  of  the  future,  had  to  be  8C' - - - - - -  -  .J  ■■  1 - - gO 

catered  for,  but  grain,  which  is  cs-  Copyri^M- by  Sydney  h  SmiiK 

sential  to  fill  our  ships,  was  not 
forthcoming.  Sailings  were  re-  1Q5 

duced  and  economics  effected,  so  far 
as  was  consistent  with  the  continu¬ 
ity  of  the  service.  For  the  time  be-  |qq 
ing  our  German  service  was  drop¬ 
ped,  and  this  avoided  heavy  losses 
which  would  have  arisen  owing  to 
the  shortage  of  eastbound  cargoes.”  95 

Legitimate  Operation. 

Discussing  the  marketing  policy  90  _ 

of  the  Canadian  Wheat  Pool,  I.ord  1925  ’26  ’27  '28  ’29  ’"Vi  199*^  *50  ’"Vi  I 

Kirkley  expres.scd  opinions  Avhicb  L - - -  ^  ^  ^  ,  I 

general!  thc^c.stTmate**of ^the^present  Economic  conditions  were  again  imfavorable  in  Feb-  than  in  January.  Employment  on  March  1  showed  a 
.situation  as  summed  up  by  authori-  a  brighter  outlook  being  in  evidence  at  the  end  recession  in  a  month  in  which  a  gain  is  regarded  as 

tativc  circles  in  Great  Britain.  of  the  first  quarter  due  to  the  marked  decline  in  in-  Wholesale  prices  in  Canada  joined  in  the 

“As  to  the  cause  of  this  unfortun-  terest  rates  in  external  money  markets  The  general  decline  the  index  registering  lower  than  in 

ate  state  of  affairs,  ’  he  said,  “it  is  f  money  maraeis.  me  general  any  month  since  October,  1916.  The  average  price  of 

not  my  intention  to  assume  the  role  common  stocks  traded  on  the  Canadian  the  Dominion  Government  refunding  loans  averaged 

of  critic  nor  to  apportion  blame  averaged  slightly  higher  in  February  than  lower  in  February  than  in  January,  but  owing  to  the 

Popular  opinion  in  sonic  quarters  '?  .u’  index  shows  moderate  reces-  rapid  decline  of  money  rates  in  other  countries,  this 

places  the  responsibility  on  the  *  and  February  subsequent  to  the  is  regarded  as  a  temporary  movement.  The  decline  in 

Canadian  Wheat  Pool.  On  the  r  December.  Speculative  trading  was  re-  demand  deposits  was  one  of  the  features  of  the  bank 

other  hand,  in  Canada  there  la  a  January,  being  less  than  in  any  return  at  the  end  of  January,  the  strength  of  the  sltua- 

current  belief  that  it  is  due  to  some  since  June,  1929.  Increased  activity  in  the  motor  tion  being  indicated  by  the  more  rapid  reduction  in  the 

concerted  policy  on  the  part  of  the  was  a  feature  in  February  but  liabilities  to  the  public  than  in  the  aggregate  of  the 

millers  of  the  United  Kingdom  and  general  level  of  Industrial  production  was  lower  J  principal  assets. 

Europe.  ,,  ,  Despite  the  unfavorable  record  of  building  in  the  cities  obtained  re-  present  phase  of  the  economic  cycle, 

linn  nf  tho  •H/hoaf  developments  during  February  the  latively  less  new  business  in  the  Liquidation  in  speculative  securities 

matter  which  cTct  latest  month  for  which  comnlete  The  index  of  and  reaction  In  productive  enter- 

reni/.  A.  ^  concerns  complete  employment  on  March  1  shows  that  prise  with  decline  in  commodity 

fitnta  io  available,  the  general  working  forces  were  reduced  In  prices,  lead  to  thd  extensive  release 

V  „®®'  outlook  for  economic  conditions  has  February  whereas  a  gain  would  be  of  loanable  funds.  'At  this  stage  the 

®®*®“ V’’®,  aiaraeting,  recently  been  much  Improved  by  normal  for  the  month.  prospective  outlook  In  speculation 

legitimate  operation  changes  of  a  fundamental  character.  The  result  was  that  the  output  of  and  productive  enterprise  resembles 
t  ®  reduction  in  the  rediscount  rate  productive  enterprise  showed  mod-  the  dawn  of  a  better  day.  The  so- 

equaiiy  reasonable  for  the  millers  of  the  New  York  Federal  Reserve  erate  decline  in  February,  constitu-  cial  economy  not  only  of  Canada 
o  buy  supplies  In  the  cheap-  bank  and  similar  changes  in  the  ting  the  ninth  consecutive  month  in  bnt  of  the  principal  commercial 

of  discount  of  the  Bank  of  which  recession  has  been  shown,  countries  is  now  arriving  at  this 
lint,  on  the  other  hand,  the  policy  England,  were  events  full  of  slgni-  During  the  last  two  of  three  months  stage. 

last  year  has  had  such  disastrous  ficance  in  the  Interpretation  of  the  the  rate  of  decline  has  not  been  so  - — — — 

results  and  was  so  far-reaching  in  economic  trend.  While  rates  char-  steep  as  in  the  preceding  period,  9I\  I\rinAntnNn 

Its  effects,  that  it  may  well  give  ^ed  by  the  Canadian  banks  have  not  and  the  Inference  would  be  that  the  Nr|  11  liHrllSIlX 
cause  for  serious  reflections.  If  been  reduced,  except  for  loans  on  trend  may  be  shortly  reversed,  ^  ^  I/Lll  lA/lllJ 
that  IS  done,  good  may  ultimately  call,  with  the  result  that  relatively  though  the  curves  for  P’ebruary  in  g\W%  /lAnnf^n 

from  it.  high  rates  are  being  paid  by  Indus-  the  six  different  sections  of  the  ad-  l|p  l.l|PpP||  ||||p 

There  is  always  danger  In  at-  try  and  business  in  this  country,  it  jonned  chart,  do  not  present  any  W1  A  lil«  wllu 

tempts  to  interfere  with  the  law  of  is  recognized  that  economic  prog-  promise  of  better  things  In  the  im-  - 


—  BANK  - 
DEPOSITS 


places  the  responsibility  on  the 
Canadian  Wheat  Pool.  On  the 
other  hand,  in  Canada  there  la  ,t 


OF  COPPER  ORE 


supply  and  demand  especially  In  ress  in  Canada  Is  dependent  to  a  mediate  future, 
coinmoditles  that  cannot  be  stored  large  extent  on  worldwide  factors.  The  level  of  w’holesale  prices  drop- 
indefinitelj ,  wnthout  suffering  de-  Liquid  capital  is  one  of  the  most  ped  in  February  to  a  lower  point 
tcrioration.  The  irony  of  the  situa-  mobile  of  commodities  and  national  than  in  any  month  since  October, 
lion,  so  far  as  an  outsider  can  judge,  boundaries  afford  no  effective  bar-  1916.  The  liquidation  of  some  spe- 


Norgeman  Corporation  Has  Sole 
Smelting  Rights — No  Men¬ 
ace  to  World  Market 


i.s  that  this  danger  has  been  verified  rler  to  its  movement. 


culative  commodities  was  overdone  With  a  copper  problem  hanging 


in  Canada,  and  that  the  t^anadian  Though  the  adjoined  chart  of  in  the  last  few  months  and  a  re-  oy®*"  tl>®  markets  of  the  world,  and 
fanner  is  probably  worse  off  than  if  economic  conditions  applies  sped-  bound  may  be  expected  In  several  with  various  economists  predicting 
be  bad  been  content  to  accept  the  fically  to  Canada,  the  curves  for  the  directions,  but  in  the  meantime  the  that  copper  must  be  the  next  corn- 
world  price  during  the  period  of  last  twelve  months  furnish  a  good  decline  in  wholesale  prices  is  one  of  ™odity  to  respond  to  the  epidemic  of 
open  navigation.  ^  sample  of  the  trend  of  a  world  the  handicaps  placed  on  productive  sagging  values  in  the  world’s  lead- 

Blff  Loss  in  Traffic  economy.  The  drastic  break  in  enterprise.  The  decline  in  wheat  commodities,  very  little  atten- 

*‘T  Ynvo  hnu  „o..or>.i  stock  pHces  In  the  last  quarter  of  prices  was  the  most  serious  dcvel-  tion  appears  to  have  been  paid  to 

iiv.rn  of  ^^29  was  common  to  the  stock  ex-  opment  from  the  Canadian  stand-  Newfoundland  as  a  potential  pro- 

Mirn  ?ine  of  n  ®hanges  of  most  Of  thc  principal  point.  It  Is  now  recognized  that  the  du®®*--  ,  _  ^ 

cairn  Line  as  a  result  of  the  artifi-  countries.  Productive  enterprise  has  drop  In  grain  prices  was  not’  an  Newfoundland  has  high  hopes  of 
cial  reduction  m  the  commodity  of  slackened  its  efforts  and  the  decline  isolated  fact  caused  by  the  dlsin-  developing  into  an  important  cop- 
**.^•*■1  ®  rom  anai  a.  wholesale  prices  has  been  prac-  cllnatlon  of  the  British  grain  dealers  P®®  Producer,  but  it  was  stated  by 

nort^^-ll'tho  Tv^J  fou  world-wlde.  When  effective  to  treat  with  the  co-operative  grain  of«c|al  of  the  Norseman  Corpor- 

1  Leith  I  find  demand  production  and  wholesale  organization  of  Canada,  but  rather  organization  which  has 

that  the  loss  of  revenue  in  19-9,  prices  decline  in  unison  as  in  the  an  element  in  a  business  reaction  ^®wfoundIand's  copper  production 
compared  with  a  normal  year  s  quan-  ,33^  six  months,  we  have  the  main  of  worldwide  proportions.  literally  under  its  thumb,  at  least 


characteristics  of  an  economic  reac 

*,^5,000  ($375,000). 

Ixjrd  Kirkley  gave  an  illuminating  Arcnrdin^  tn  tb«  intpst  w. 


The  bank  return  relating  to  the  M®®  ®®'”® 


on.  end  of  January  discloses  the  flnan- 

According  to  the  latest  advices  we  cial  counterpart  of  an  economic  re- 


world  need  not  worry  about  any 
output  problems  which  might  be 


survey  of  ®ondition.s  prevailing  at  ^ave  now  Reached  the  stage  of  low  action.  While  part  of  the  decline  in  E,®®^‘<*®d  from  that  corner  of  the 


In  other  words,  while  New- 


hc  port  of  Montreal  as  a  re.sult  of  principal  world  the  significant  accounts  was  normal  f*®*’®',  J® 

he  tie-up  m  wheat  exports  and  at  n^arkets.  According  to  the  normal  for  the  season,  many  pronounced 

he  same  time  paid  a  very  h>gh  tri  abundance  of  reductions  reflected  the  unfavorable  f  P®®?*'’’® 

,utc  to  the  work  of  the  Montreal  loanable  funds  at  low  Interest  and  conditions  prevailing  in  speculative 
H'ybor  Commissioners,  and  he  ,,  gtrong  banking  position,  will  and  general  business.  The  drop  in 
plcndid  efficiency  of  the  port  m  the  jead  to  a  revival  In  speculative  demand  deposits  waas  $84,800  000.  ® 

landling  of  merchandise.  ,  prices  and  renewed  activity  in  the  while  current  loans  were  liquidated  Lf h*  NLfmindland 

In  August  last  Mr.  W  illiamson  of  general  business.  to  the  extent  of  $19,000,000.  The  note  dert^Mne^ahows  hieh^^nrom^^  nf 

,nd  I  went  to  C  anada  in  order  to  get  rpj,e  compilation  for  February  circulation  was  also  $19,000,000  "5 

c?  said°^  ‘"woTountT  a  i^’sHion'' ex-  the  business  reaction  less  and  the  deposits  in  the  central  relation  to  tS 

cj  said.  VAO  iounu  a  position  ex  reaction  was  still  being  continued  gold  reserves  were  reduced  by  $23.-  whole  hiicket  it  does  not  threaten 
sting  unparal  eled  m  the  history  o  Canada.  After  adjustment  for  500,000.  Call  loans  In  Canada  and  to  disturb  the  eauiUbriim  of  the 

he  port  of  Montcral.  bcores  of  seasonal  tendencies,  most  factors  of  in  external  markets  declined  $25.-  market  ** 

rofitably  ''emi\d?ed°'’Tn  carndn-  T’T  ^33  000,000,  respectively.  From  the  standpoint  of  produc- 

ra  n  from  To  Great  Kike?  were  ®  January.  As  the  aggregate  of  loans,  securities  tion.  the  Norseman  Corporation  ap- 

rain  from  tno  creat  caKcs  were  output  of  motor  cars  was  an  and  readily  available  assets  nears  to  have  cornered  Newfound 

ithcr  being  used  as  gram  ware-  exception,  the  gain  over  January  showed  a  decline  of  about  $156,000.-  Cd  fo?  it  hL  obtaS  Tle  a3lt' 
mses.  without  any  remuneration  ^ftcr  seasonal  adjustment  being  31  OOO  compared  with  a  decline  of  T  Hshts  orthrisland  Md  tZueh 
,r  detenUon  or  were  complete  y  p.g.  p^c  Imports  of  crude  petro-  $206,000,000  In  the  liabilities  to  the  thfr”  are  TreTy  some  “irlv  ^m^ 
id  up.  rTho  gram  was  actually  ,eum  during  the  first  two  months  of  public,  it  Is  clear  that  the  position  KTrllnt  unTrUklnS  anlrt  froT 
ere,  ready  for  export,  but  in  fact  yga^  ^-as  very  heavy.  Indicating  of  the  banks  is  being  greatly  -‘^tnai  workings  thnir 

was  not  being  exported-,  and  thc  preparations  for  an  active  season,  strengthened  In  the  current  period.  ,  ,  ,,  ^’*41, 

:ean  carriers  were  sent  empty  carloadings  In  February  showed  Thc  trend  of  high  grade  bond  prices  ®®®^  must  of  necesmty  go  to  the 
vay.  For  the  shipowner  this  sim-  moderate  gain  over  the  preceding  ran  counter  to  expectations  in  Norseman  smelter.  That,  of  course, 
y  means  starvation  in  a  land  of  month.  Newsprint  was  produced  in  February.  Quotations  for  the  1940,  ®  considering  only  the  straight  cop- 
enty.  lesser  volume,  the  demand  being  re-  1943  and  1944  refunding  loans  of  the  P®®  productions  and  does  not  Jn- 

Montreal  Port  Hif.  duced  by  business  reaction  in  the  Dominion  Government  were  lower  dodc  other  base  metal  propositions 

Similar  conditions  persisted  up  to  principal  maskets.  Construction  and  In  February  than  in  January,  while  ®'^®^  J®®4  and  zinc, 

c  close  of  the  St.  Lawrence  navi-  _  th®  loan  maturing  in  1946  was 

tion.  Thc  result  was  that  Mont-  moderately  higher.  The  average  ice  PLANT  FOR  TORONTO 

3I.  ordinarily  the  greatest  grain  farmer  to  the  amount  represented  yield  on  the  four  refunding  bonds 

rt  in  the  world,  suffered  a  reduc-  by  38,097  tons.”  was  4.95  In  February  compared  with  Toronto  -  The  Toro^^^^^ 

n  of  arain  export  from  about  two  I^ord  Kirkley  stated  it  was  a  great  4.89  In  January.  With  the  sharp  de-  ^T'fl,®®*”!"!®,®*®" 


ICE  PLANT  FOR  TORONTO 

Toronto.  —  Thc  Toronto  Tndus- 


m  that  of  1928,  but  not  to  any-  under  the  guidance  of  Senator  Dr. -nearby  future.  The  interest  rate  on  ^®®®>«o  ^n®re  Pro®u®e  ’c® 

hg  like  the  extent  that  the  figures  McDougald,  the  president  of  that  4  to  6  months  prime  commercial  pa-  jn^iSKfn  its  Tu“pme?  J 

,  “  body.  per  in  New  York  averaged  4.68  p.c.  ineiy®®  m  us  equipment  a 

to  give  an  example  here  at  home:  "It  is  a  magnificent  port  and  It  Is  in  February  compared  w-ith  4  88  p.c  ^igTrfbutTT "L  JubU^win  b^m? 
'3  928  there  were  imported  into  ably  administered,”  he  said.  “The  in  the  preceding  month  and  with  distributed  to  ^ 

Tyne  from  British  North  Amor-  produce  of  a  continent  flows  the  rediscount  rate  of  the  reserve  cnanicaiiy  scorea  to  proper  weignts. 

69.846  tons  of  grain;  in  3929  the  through  it  and  it  is  built  on  a  scale  bank  at  3‘^  P-c-  further  reduction 

ntlty  was  31,749  tons.  That  is  correeponding  to  its  great  function,  in  the  commercial  rate  should  be  the  The  Financial  Times  reaches  a 

•av  the  consumer  in  the  North  of  To  my  mind  it  has  no  superior  in  the  logical  outcome.  The  easing  of  the  class  of  people  who  are  interested 

'land  bought  his  bread  from  world  for  the  rapid  handling  end  credit  situation  is  a  link  in  a  chain  and  able  to  bay  investiient  seenri- 

icone  other  than  the  Canadian  safe  transit  of  merchandise.”  of  events,  characteristic  of  the  ties. 


Her  SMajesty  the  Purchasing  oAgent 

She  buys  a  lot  of  things  besides  pretzels 
and  “pretties.” 

Astute  merchandisers  send  her  booklets 
and  brochures  on  motors  and  mohair, 
furs,  furniture  and  furnaces,  gems  and 
gem  jars.  _ 

And  site’s  keenly  receptive  d:o  attract 
tively-printed  sales  messages  that  come 
to  her  by  mail. 

The  power  of  printed  salesmanship  is  immeasurably  great, 

•:}  Your  Printer  can  help  you.  Use  him.  }:•• 

Howard  Smith  Paper  Mills  Limited 

Mahers  in  Canada  of  high  grade  papers 
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TWENTY-THIRD  ANNUAL  REPORT 

FOR  YEAR  ENDING  DECEMBER  31et,  1929 

TOTHsSHAMHOlDeM:  ^ 

Your  Directors  herewith  submit  their  Twenty-Third  Annual  Report  with  Statement  of  Aaseta  anrfJkbsfdes  aira 
abstract  of  Profit  and  Loss  Account  for  the  year  ended  December  31, 1929. 

The  Dividend  on  thc  Preferred  Stock  amounting  to  $35,000.00,  being  at  the  rate  of  7%  per  ann«n^bmp«U. 
The  sum  of  $30,000.00  has  been  added  to  Depreciation  Reserve,  and  the  cost  of  all  Upkeep  and  Renewals  incarted4naiBK  the 
year  and  amounting  to  $39,138.45,  has  been  charged  to  operating  expense. 

Bond  Interest  on  the  First  and  Consolidated  Issues  has  been  paid,  which,  together  with  interest  aocroedfer  the  last 
quarter  of  the  year,  totals  ^,958.85;  and  at  the  same  time  thc  sum  of  $10,434.66  has  been  written  off  Bond  DisOHint  Account, 
which  extinguishes  this  account. 

After  making  provision  for  Dominion  of  Canada  Income  Tax  of  $9,080.00,  the  year’s  operations  show  a  net  gain  in 
Profit  and  Loss  Account  of  $88,146.25.  The  general  improvement  of  the  Company’s  position  over  the  previous  year  is  attribut¬ 
able  to  an  increased  sales  volume  which  occurred  in  both  the  Trade  and  the  Industrial  Sales  Departments  of  the  Company. 

During  the  year  the  Common  Stock  of  the  Company  has  been  placed  on  a  2%  per  annum  dividend  baata  and  declaratlan 
has  been  madey  the  first  quarterly  dividend  of  one-half  of  one  per  cent,  payable  Ist  February,  1930,  to  shareholdera  of  record 
of  the  31st  December,  1929. 

The  operations  of  your  Subsidiaries,  the  Alberta  Linseed  Oil  Company.  Limited,  and  Pacific  White  Lead  Company, 
Limited,  have  Men  profitable  and  satisfactory. 

Messrs.  P.  S.  Ross  and  Sons,  as  in  thc  past,  have  audited  the  books  and  accounts  and  their  report  is  herewith  submitted. 
Your  Directors  wish  to  express  their  appreciation  of  the  faithful  and  efficient  services  of  the  officers  and  employeea  of 
the  Company  during  the  fiscal  year.  The  morale  of  the  staff  has  been  maintained  at  a  very  high  standard. 

All  of  which  is  respectfully  submitted  on  behalf  of  the  Director!.  gEORGE  HENDERSON 

'  President  and  General  Manager. 

Statement  of  Assets  and  Liabilities  as  at  Slst  December,  1929 

assets  liabilities 

Pijgp  ■  Cahtai  Stocx  : 

Real  Estate.  Buildings,  Plant.  Preferred— Authorised  5,000 

Equipment,  Goodwill  and  Shares  of  $100  each 

Patent  Rights . $2,544,502.39  Iss^d  5,000  Shares  of  $100  ^  _ _ 

Capital  Stock  of  the  Alberta  each - - - - - - ....  ■  5  50C.000.00 

Linseed  Oil  Co.  Ltd . ,  Pacific  Common— Authorued  1 2,500 

White  Lead  Co.,  Ltd.,  and  Shares  of  $100  each . $1 ,250,000.00 

other  investments,  less  Re-  InTreasury .  70,100.00 

serve .  349.422.82  —  1.179.900.00 

Bonds: 

Sinking  Fund  Gold  First 

Mortgage,  due  1936  .  500,000.00 

Redwmed .  295,400.00 


-$2,893,925.21 


Curaent; 

Inventories .  964,159.30 

Accounts  Receivable .  568,007.33 

Cash  on  Hand,  in  flank  and 
Trust  Co .  47,176.07 


$  50C.000.00 


Deferred  Charges . 


1,579.342.70 

12,772.30 


In  Safekeeping. 


204,600.00 

4,600.00 


Profit  and  Loss  Account 

For  Year  ended  31st  December,  1929 


Credit  Balance  as  at  1st 

January  1929 . 

Less:  EHvidends — 

Preferred  Stock - 

Common  Stock. . . . 


Net  Profit  after  deducting 
Head  Office  Charges - 


$35,000.00 

5,89950 


$  859,805.24 

) 

> 

40,899.50 

858,905.74 


Consolidated  6%  Gold,  due 
1939: 

Authorized .  1,250,000.00 

In  Treasury. . .  $  50,000.00 
In  Safekeeping.  5,500.00 
Held  in  escrow 
to  retire 
First  Mort¬ 
gage  Bonds. .  207,000  00 


987.500  00 

Less:  Redeemed .  138,500.00 

Current: 

Royal  Bank  of  Canada .  358,184.89 

Bills  Payable . 18.371.42 

Accounts  Payable .  139,583.69 

Reserve  for  Preferred  Dividend  t 

payable  Jan.  2.  1930  .  8,750.00 

Reserve  for  Common  Dividend 

payable  Feb.  1.1930  .  5,899.50 

Reserve  for  Bond  Interest ....  17,957  72 

Reserve  for  Dominion  of 

Canada  Income  Tax .  9.080  00 

Unclaimed  Dividends .  860.25 


849,000/10 


Bond  Discount . 

Bond  Interest . 

10,434.66 

63.958.85 

Deferred  LiabiUty . 

Pensions . 

2,958.31 

Reserves: 

Reserve  for  Depreciation. 

30,000.00 

Depreciation  and  Other  Re- 

Dominion  of  Canada  In- 

6crvcs . 

196.750.88 

come  Tax . 

9,080.00 

Bond  Premium . 

4.636.35 

— 

-  116,431.82 

Surplus . 

987,951.49 

558,687.47 

9.114.02 


Credit  Balance  31st  December,  1929 .  $987,951.49 

Audited  and  Certified,  in  accordance  with 
our  Certificate. 

P.  S.  ROSS  a  SONS. 

Chartered  Accountants. 

Montreal,  25th  February,  1930. 


-  1.1819,338.72 

Contingent  Liabizitt: 

Bills  Receivable  under  Discount  $157,008.20 
GEORGE  HENDERSON  { 

G.  MacGREGOR  MITCHELL  { 

Audited  and  Certified,  in  accordance  wdth  our  Certificate. 

P.  S  ROSS  V  SONS. 

Montreal,  25th  February,  1930.  Chartered  Accountants. 
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B.C.  LUMBER  IS 
BADLY  HIT  BY 
PROPOSED  DUTY 

U.  S.  Senate  Passes  Amendment 
to  Tariff  by  Narrow 
Margin 

TEST  OF  STI^NGTH 


Vnncoiiver  nnrcau  The  KInnncInl  Time* 

Vancouver.  — ■  British  Columbia  s 
biggest  Industry,  lumbering,  received 
another  rocking  blow  when  the  Unit¬ 
ed  States  Senate  by  the  narrow  vote 
of  39  to  3S  passed  an  amendment 
proposing  a  $1,50  a  thousand  feet 
duty  on  imported  lumber. 

Evidently  the  powerful  Northwest 
lobby  has  been  active  in  the  Senate 
ever  since  the  latter  turned  down  a 
similar  duty  several  weeks  ago  on 
:i  39  to  ot  division.  The  Issue  has 
not  yet  been  completely  disposed  of. 
as  it  has  to  go  back  to  the  House  of 
Representatives  to  be  incorporated 
in  the  main  tariff  bill,  and  then  of 
<‘oursc  it  will  be  subject  to  vote  by 
President  Hoover,  who  is  understood 
to  be  strongly  against  an  increased 
tariff  on  lumber. 

Nevertheless  the  latest  test  ot 
strength  in  the  Senate  has  had  a 
discomforting  effect  on  the  indus¬ 
try  in  British  Columbia,  operators 
of  sawmills  estimate  that  the  tariff 
will  have  a  direct  and  Important  ef¬ 
fect  on  the  lumber  movement  to 
the  United  States,  to  the  extent  of 
approximately  $2,000,000  a  year.  The 
indirect  effect  may  be  greater  still 
in  that  the  higher  cost  of  Canadian 
lumber  as  a  result  of  the  tariff  may 
divert  busine.s.s  to  other  territory. 

The  duty  applies  to  fir,  spruce, 
pine,  hemlock  and  larch 

American  lumbermen  in  Washing- 
Ion  and  Oregon  are  delighted  with 


very  quiet,  country  fair  to  alow. 
Collections  generally  slow. 

Saskatoon  —  Wholesale  groceries 
normal,  and  not  showing  much  im¬ 
provement  over  last  week.  Hard 
ware  reports  fair  volume  with  no 
great  increase.  Boots  and  shoes 
good;  fruit  and  confectionery  good, 
oils  and  greases  rather  quirt;  dry 
goods  quiet  and  no  improvement  is 
shown.  Retail  trade  in  the  city  is 
very  quiet,  and  does  not  show  much 
improvement  over  the  previous 
week:  country  also  very  quiet  and 
reports  mostly  credit  sales.  The 
weather  has  been  warm  and  bright 
and  has  left  roads  in  bad  condition 
for  travelling,  being  Impassable  in 
places.  Owing  to  the  scarcity  of 
money  in  the  West  at  the  present 


time,  trade  is  very  difficult,  and  has  about  normal. 


not  shown  very  much  improvement, 
if  any.  Since  the  beginning  of  the 
year.  Collections  in  the  city  fair; 
country  and  wholesale  very  slow. 

Calgary  —  Business  generally  all 
round,  except  possibly  grocery  lines, 
unusually  dull  for  this  time  of  the 
year  with  outlook  doubtful.  Collec¬ 
tions  difficult  to  make. 

Edmonton  —  Business  conditions 
generally  throughout  the  city  and 
districts  are  very  quiet.  Buying  is 
being  done  in  very  small  quantities, 
and  collections  are  very  slow. 

•  Vancouver  —  There  is  practically 
no  change  in  conditions  over  the 
previous  week.  Business  generally 
is  just  fair  while  collections  are 
slow.  All  port  activities  as  well  as 
logging,  lumbering  and  mining  are 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


FORTY-NINTH  ANNUAL  REPORT 

OF  THE  , 

Directors  of  the  Canadian  Pacific  Railway  Company 
Year  Ended  December  31st.,  1929. 


To  the  EharehoW'ers: 

The  account.*)  of  the  Company  for  the  year  ended  December  31,  1929, 
show  the  following  results  : — 

Gross  Earnings . . 

Working  Expenses  (Including  all  taxes) .  166,586,411.63 


Big  Clay  Resources  of  Canada 

Important  for  Manufacturers 


Canada  is  fortunate  in  possessing 
resources  in  many  t3rpe9  of  clay  em¬ 
ployed  in  the  manufacturing  indus¬ 
tries.  In  a  list  of  thirty-five  lines 
of  manufacture  In  the  Dominion,  clay 
of  one  type  or  another  appears 
among  the  supplies  for  twenty-four 
of  them.  It  is  used  in  large 
amounts  in  the  making  of  such  ma¬ 
terials  as  cement,  paper,  and  tex¬ 
tiles.  It  is  even  used  as  a  purifier 
of  lard  and  oils.  Its  greatest  use. 
however,  is  in  the  so-called  clay¬ 
working  industries  in  which  over  a 
million  and  a  half  tons  of  various 
types  of  clay  enter  Into  the  com¬ 
position  of  the  products  each  year. 
These  industries  represent  an  in¬ 
vested  capital  of  over  thirty  million 
dollars  and  employ  almost  five  thou¬ 
sand  men. 

These  types  of  clay  differ  greatly 
in  physical  properties  such  as  color 
in  the  natural  and  burned  state,  plas¬ 
ticity,  strength  when  dry  and  burn¬ 
ed,  shrinkage,  vitrification  range 
The  clays  used 


.  . . .  . . . .  .  and  refractoriness. 

the  Senate  action  and  regard  it  as  '  in  the  clay-working  industries  are 


conclusive.  They  hope  that  the 
tariff  will  be  the  means  of  lifting 
their  industry  out  of  the  doldrums. 
Their  attitude  in  lighting  the  im¬ 
portation  of  B.C.  lumber  in  the  past 
has  been  that  they  could  not  com¬ 
pete  with  the  low  wages  paid  to 
Oriental  labor  in  Canada. 


FEW  CHANGES  IN 
TRADE  REPORTS 

Recessions  in  West  Reported  by 
Credit  Men’s  Trust 
Association 


Winnipeg. — The  weekly  trade  re¬ 
port  of  the  Canadian  Credit  Men’s 
Trust  As.sociatlon  for  the  week  end¬ 
ing  March  22,  is  as  follows: 

St.  John — Whole.sale  trade  is  Im¬ 
proving  slightly.  Retail  trade  still 
.somewhat  slow.  Collections  show  a 
slight  Improvement. 

.Montreal — All  lines  in  wholesale 
trade  report  a  fair  volume  of  busi¬ 
ness,  with  d  decided  increase  in  la¬ 
dies'  wear  and  gent’.s  clothing.  Hard¬ 
ware  continues  busy.  Rubber  goods 
are  moving  well,  especially  rubber 
footwear.  Both  city  and  country 
retail  merchants  have  enjoyed  a  fair 
week’s  trading.  Collections  gener¬ 
ally  may  be  considered  fair. 

Toronto  —  Manufacturing  improv- 
‘  ing  slowly.  ^Vholesale  trade  quiet, 
slightly  below  normal  for  the  pre¬ 
sent  period  of  the  year.  Retail 
trade  in  all  lines  shows  some  Im¬ 
provement  over  previous  week,  par¬ 
ticularly  in  staple  lines.  Wholesale 
collections  better;  retail  fair. 

Brandon — Wholesale  grocers  re¬ 
port  fair  volume.  Fruits  fair.  City 
retail  trade  is  rather  quiet;  country 
very  slow.  Collections  very  slow,  j 

Winnipeg — Manufacturing  normal. 
An  Improvement  is  reported  in  * 


classified  according  to  the  purposes 
for  which  they  are  adapted.  For 
example,  there  are  pottery  clays,  in¬ 
cluding  china  clay  or  kaolin  and 
ball  clay  used  in  the  compounding  of 
porcelain;  stoneware  clay  for  mak¬ 
ing  vitrified  ware,  and  earthenware 
clay  for  making  the  more  porous 
earthenware;  refractory  cla>'S  cap¬ 
able  of  withstanding  very  high  tem¬ 
peratures  used  for  the  manufacture 
of  firebrick:  sewer  pipe  clays  which 
produce  a  dense  impervious  body 
capable  of  taking  a  salt  glaze  for 
the  making  of  sewer  pipes  and  simi¬ 
lar  products;  and  brick  and  tile  clays 
and  shales  for  the  manufacture  of 
structural  brick  and  tile  and  farm 
drain  tile. 

The  pottery  clays  cannot  be  said 
to  bo  plentiful  so  far  as  distribution 
is  concerned  but  there  are  a  number 
of  deposits  ot  importance,  particular¬ 
ly  of  china  clay  In  Quebec  and  Brit¬ 
ish  Columbia:  of  hall  clay  in  Sas¬ 
katchewan:  and  of  stoneware  and 
earthenware  clays  In  Nova  Scotia. 
Saskatchewan  and  Alberta. 

Fireclay  Graded. 

Fireclays  are  graded  according  to 
their  refractoriness  or  the  tempera¬ 
ture  which  they  cau  withstand  in 
service,  ranging  from  low  heat  duty 
to  medium,  and  high  heat  duty.  The 
high  heat  duty  or  high  grade  fire¬ 
clays  are  of  rather  rare  occurrence 
in  Canada  but  the  lower  grades  are 
of  broader  distribution.  With  the 
exception  of  Prince  Edward  Island 
and  Manitoba  all  the  provinces  of 
Canada  are  known  to  possess  depos¬ 
its  of  fireclay  though  some  of  the 
deposits  are  too  remote  from  the 
markets  to  be  of  immediate  value. 

Sewer  pipe  clays  occur  in  Nova 
Scotia,  New  Brunswick,  Ontario,  Sa.s. 
katchewan,  Alberta,  and  British  Col¬ 
umbia. 

In  the  manufacture  of  building 
brick  and  structural  and  drain  tile, 
common  surface  cj^ys  and  shales  are 
used,  and,  to  a  lesser  extent,  low 


structures,  especially  dwellings,  in 
Canada. 

In  the  Ceramics  Laboratories  of 
the  Department  of  Mines  which  were 
established  for  the  testing  of  clays 
and  as  an  aid  to  the  claj -working 
Industries,  a  staff  of  engineers  and 
assistants  is  engaged  on  various  in¬ 
vestigations  bearing  upon  the  prob¬ 
lems  of  manufacture.  Subjects  of 
general  Interest  to  groups  of  ceramic 
manufacturers  are  investigated  in 
detail,  and  technical  advice  and  as¬ 
sistance  in  minor  problems  are  free¬ 
ly  given  to  Individual  manufactur¬ 
ers.  The  objects  constantly  being 
worked  for  are  the  improving  and 
cheapening  of  the  process  of  manu¬ 
facture  and  the  aiding  of  the  indus¬ 
try  to  produce  better  and  wider 
range  of  ware. 


Net  Earning'S . • . $  43.144,543.80 

Special  Income . . . .  ••  , .  15,232,220.04 

— - #- 

$  68,376,763.84 

Deduct  Fixed  CTharges . . . .  ...  ...  •••  . .  16,149,002.51 

Surplus . . .  . 

Contribution  to  Pension  Fund . 


.3  42,227.761.33 
.  750.000.00 


From  this  there  has  been  charged  a  half-yearly 
dividend  on  Preference  Stock  of  2  per  cent.. 

paid  October  I,  1929  . $  2,331,151.35 

And  three  quarterly  dividends  on  Ordinary 
Stock  of  2%  per  cent,  each,  paid  June  29,  1929, 

October  1,  1929,  and  December  31,  1929  ...  ...  32,500,000.00 


$  41,477,761.33 


24,831.151.35 


From  this  there  has  been  declared  a  second  half- 
yearly  dividend  on  Preference  Stock  of  2  per 

cent.,  payable  April  1.  1930  . $2,343,638.42 

And  a  fourth  quarterly  dividend  on  Ordinary 

Stock  of  2^  per  cent,  payable  April  1,  1930..  8.260,000.00 


I  16.646,609.98 


10.593,638.42 


Le^avlng  net  surplus  for  the  year . $  6,062,971.66 

SPECIAL  INCOME  FOR  YEAR  ENDED  DECEMBER  31,  1029 
Net  Revenue  from  Investments  and  Available  Resources, 

Exhibit  "C” . .  I  3,284,687.60 

Interest  on  Deposits,  and  Interets  and  Dividends  on 

Other  Securities . • . .  4,119,160.23 

Net  Earnings  Ocean  and  Coastal  Steamship  Lines  .  3,219,638.08 

Net  Earnings  Commercial  Telegraph  and  News  Departments, 

Hotels,  Rentals  and  Miscellaneous  .  ...  '. .  4,608,844.23 


E.<lRl<nNGS  AND  EXPENSES. 


$15,232,220.04 


Taliie  BemonstratecL 

The  value  of  these  services  has 
recently  been  demonstrated  through 
the  successful  outcome  of  an  investi¬ 
gation  on  the  drying  of  brick  made 
from  a  certain  type  of  clay  very 
common  in  the  Prairie  Provinces. 


The  -working  expenses  for  the  year.  Including  all  taxes,  amounted  to 
79.43  per  cent,  of  the  gross  earnings,  and  the  net  earnings  to  20.67  per  cent., 
as  compared  with  77.43  per  cent,  and  22.67  per  cent,  respectively  In  1928. 
I  Excluding  taxes,  the  ratio  of  working  expenses  to  gross  earnings  was  77.00 
j  per  cent.,  and  in  1928.  74.79  per  cent. 

The  gross  earnings  from  railway  operations  for  the  year  were  less  by 
$19,308,342  than  those  of  the  previous  year,  freight  earnings  alone  decreas¬ 
ing  $17,910,255. 

Working  expen.‘c,'j  were  decrea-^ed  by  $10,768,4  34,  resulting  In  net  earn¬ 
ings  of  $43,144,54  1,  or  a  decrease  from  the  previous  year  of  $8,549,908. 

The  reduction  In  gross  earnings  Is  more  than  accounted  for  by  the 
decreased  grain  yield  In  'Western  Canada  and  the  retarded  movement  of 
the  crop,  the  shrinkage  In  revenue  on  the  commodity  "Grain  and  Grain 
Bricks  made  from  this  clay  arc  very  !  Products”  being  $20.933. 17i. 

difficult  to  drv  without  erneUnt*  even  1  The  Company  was  able  to  meet  the  unusual  conditions  which  existed 
1  cull  lo  uiy  wiiuoui  cracking  even  |  gyring  the  last  four  month.i  of  the  year  In  a  satisfactory  way  and  without 

lessening  the  physical  efficiency  of  the  property. 

SPECIAL  INCOME. 

The  Special  Income  ■was  $2,644,636.26  In  excess  of  that  for  the  previous 
year,  the  principal'  Increases  being  In  the  items  "Interest  on  Deposits,  and 
interest  and  divldendn  on  other  securities,”  "Net  Earnings  Ocean  and 
Coastal  Steamship  Lines,”  and  "Hotels.” 

LAND  SALES. 

The  sales  of  agricultural  lands  for  the  year  were  408.606  acres  for 
$5,058,676.14.  being  an  average  of  $12.38  per  acres.  Included  In  this  area 
were  34,785  acres  of  irrigated  hand  which  brought  $41.93  per  acre,  so  that 
the  average  for  the  balance  was  $9.63  per  acre. 

ISSrE  OF  SEOPRITIES. 

During  the  year,  the  Company  issued  and  sold  $30,000.00(1  25-year  five 
per  cent.  Collateral  Trust  Gold  Bonds,  secured  by  pledge  of  $37,600,01^  four 
prr  cent.  Consolidated  Debenture  Stock;  $30,000,000  five  per  cent.  Equip¬ 
ment  Trust  Certificates,  maturing  July  1,  1944,  and  £2,500,000  four  per  cent. 
Preference  Stock. 

ISSUE  OF  ADDITIOXAIi  COMMON  STOCK. 

Pursuant  to  the  authorization  plven  at  the  annual  meeting  of  the 
.shareholders  in  May,  1926.  your  I>irector.s  decided  to  issue  350,000  shares  of 

c.  1  ,  ; -  .additional  Ordinary  Capital  Slock,  of  which  300.000  were  offered  for  sub- 

rebruary  s  Totals  Show  Decidcy  :  .scrlption  by  the  aharehoUlers  at  th-e  price  of  $170.00  per  share,  and  60,000 
I  .  .  were  offered  for  sub.scription  b.v  the  officers  and  employees  at  the  same 

improvement  Over  Last  i  price.  The  offer  to  both  .shareholders  and  employees  was  fully  taken 
Exports  advantage  of  and  the  few  share.s  unsubscribed  for  will  be  disposed  of  In 


when  the  utmost  care  is  exercised. 
A  process  was  worked  out  and  plac¬ 
ed  in  operation  in  a  plant  with  the 
result  that  the  drying  time  was  re¬ 
duced  to  less  than  half,  the  drying 
loss  practically  eliminated  and  the 
finished  brick  greatly  improved  in 
quality.  At  this  one  plant  a  saving 
of  many  thousand  of  dollars  was  ef¬ 
fected.  The  process  which  is  ap¬ 
plicable  to  many  plants  has  since 
been  adopted  by  several. 

SILVER  AND  GOLD 
EXPORTS  HIGHER 


j  th-o  market  as  conditions  warrant  bucIi  disposal. 

I  HOTELS. 

Comp.any'.s  hotels  reflulted 


wholesale  boots,  shoes  and  rub- 1  grade  fireclays.  Canada  has  im- 
bers;  ladies  wear,  millinery  and  j  mense  resources  of  such  clays  and 
gent’s  furnishing  still  quiet;  dry:  shales  suitable  for  making  good 
goods,  groceries  and  hardware  fair,  j  quality  building  brick  of  a  ■wide 
Retail  trade  still  very  slow.  Collec-  \  range  of  texture  and  color,  distribut- 
tlons,  both  country  and  city,  quiet,  j  ed  through  the  nine  provinces,  and 
Regina — A  good  volume  Is  report-  there  is  ample  evidence  that  good 
cd  in  wholesale  groceries,  being  nor- !  use  is  made  ot  them.  Close  obserr- 
mal  for  this  season  of  the  year;  dry  I  ers  of  conditions  in  Canada  and  the 
goods  fair:  boots  and  shoes  fair:  j  United  States  are  struck  by  the 


nickel  lend  In  t>1?  mU  li  u  1  ’  '  The  operation  of  the  Comp.any'.s  hotels  resulted  In  net  earnings  of 
-  lend  in  pig  and  sliver  bul- |  sm  increase  of  $649,619  over  the  earnings  of  the  previous  year, 

lion,  snowed  a  decided  decrease  in  due  in  part  m  the  opening  of  the  Royal  York  Hotel  in  Toronto,  the  earn- 
exports  compared  with  last  rear  ac-  of  which  during  tlie  six  months  it  has  been  In  operation  have  been 

cording  to  the  Fehnnrv  '’"'•hentl.v  .sati.sfaetory.  This  hotel  lia-s  attracledi  many  conventions  ancl 

V  ...  v.  *’hury  statistics  ,),p  demand  for  accommodation  has  been  such  as  to  warrant 

released  Dy  the  Dominion  Bureau  of  .  your  Directors  in  proceeding  with  the  extension,  the  foundations  of  which 

Statistics.  were  -laid  during  the  original  construction  of  the  hot^,  and  which  will  add 

Zinc  ores  totalled  titTS  or.e  one  hundred  and  sixty-four  rooms  to  the  building, 

oarod  ivlfh  1-.,  The  ndditinns  to  the  Empress  Hotel  at  Victoria,  and  the  Palllser  Hotel 

paicn  wnn  m  January,  and  at  Calgary,  previously  authori/jed  by  you.  have  been  completed  and  your 

$500,645  in  February,  1029.  Copper  i  Idrcctor.'i  have  every  confidence  that  the  earnings  of  these  hotels  will 
blister  was  estimated  at  «•> 'len  lo,-!  thereby  be  .-^ubst .anlially  increa.scd. 

against  *1  tiei;  «r,jl  i  *  $-,o60.  _b  j  Your  Directors  have  approved  the  construction  by  your  subsidiary,  the 

1  ff.io  ,  '  Dominion  .Vtlanlic  Railway  Company.of  a  new  hotel  at  KentvUle.  Nova 

141,442  in  January;  United  States  i  Scotia,  and,  jointly  with  the  Eastern  Steamship  Company,  of  a  moderate 

was  IhO  solo  purchaser  !  sized  hotel  at  'i'amiouth.  The  success  of  the  hotel  at  Dlgby  opened  for 

Aluminum  In  u  .  !  business  In  June  of  last  year,  gives  every  n.*!Suranco  of  the  successful  oper- 

Aluminum  in  blocKs  showed  action  of  the  hotels  at  Kentville  and  'Yarmouth.  Increasing  tourist  busl- 
arastlc  decline  at  $640,349  against  j  ness  to  Nova  Scotia  In  itself  justifies  the  provision  of  modern  hostelries. 

fhow;fln^pp^Sle\ad1!x^^^^^^  Canadian  pacific  steamships  limited. 

last  Fehruarv's  fio-nre  nf  «f:nn  nca  The  net  operating  re.aults  of  your  combined  Atlantic  and  Pacific  fleets 

rohai.  n  ^n-  “  r  the  year  .showed  a  moderate  increase.  In  spite  of  a  decrease  in  profits 

coDail  metallic  at  $20,573  against  !  from  the  I'aclflo  fleet  due  to  the  unsati.sfactory  business  which  prevailed 
$39,345  in  February,  1929;  and  con-llu  the  Ear  East.  The  Atlantic  fleet  was  augmented  during  the  year  by 
ner  in  ore  .at  Safi4  4fiq  nealact  '  the  commi.ssionlng  of  the  "Duchess  of  Ilichmond”  and  the  "Duchess  of 

007  lac.  .mil  ’  fu  r-*--  i  York."  The  work  of  rc-enginlng  and  re-conditionIng  the  "Empress  of 

last  > ear  were  other  examples  ol' Canada"  W.as  completed  and  she  has  resumed  her  place  in  the  service  be- 
tho  decline  in  exports  of  Canadian  i  tween  Vancouver  and  the  Orient. 

non-ferrous  ores  and  smelters  nm  Casualties  to  tlie  vessels  of  the  fleet  during  the  year,  with  the  excep- 

Hne.a  Smellers  Pro-  grounding  of  the  "Duchess  of  Richmond"  at  Saint  John  and  the 

I  “Empress  of  (’anada,”  when  entering  Victoria,  were  of  a  minor  nature  and 
Raw  gold  in  February  amounted  1  did.  not  interfere  to  any  appreciable  extent  wHh  sailing  schedules. 


MINNEAPOLIS,  ST.  PAUL  A  SADLT  STE.  MARIB  RAILIVAT  COMPANY. 

The  results  of  the  operations  of  your  subsidiary  the  Minneapolis,  St. 
Paul  and  SauU  9te.  Marie  Railway  Company,  Including  the  tVIsconsin  Cen¬ 
tral,  were  disappointing.  Up  to  September  1  the  earnings  were  satisfac¬ 
tory,  but  the  grain  crop  in  the  district  served  by  the  lines  of  the  9oo  Com¬ 
pany  was  not  equal  to  that  of  1928  and  Its  movement  to  market  was  very 
much  retarded,  resulting  in  loss  in  grain  earnings  of  $3,860,000. 

The  properties  of  tlie  Soo  Company  have  been  well  maintained,  and 
business  conditions  throughout  the  territory  served  by  Its  lines  are,  as  a 
whole,  fairly  good.  The  uncertainty  which  exists  In  respect  of  the  market¬ 
ing  of  grain  is,  however,  holding  back  the  improvement  in  the  farm  situa¬ 
tion. 

The  financial  position  of  the  Company  is  strong. 

Tour  guarantee  of  interest  has  been  endorsed  on  812,106,000  prlncipsl 
amount  of  five  and  a  half  per  cent  First  Refunding  Mortgage  Bonds, 
Series  "B”,  of  the  Minneapolis,  St.  Paul  and  Sault  Ste.  Marie  Railway  Com¬ 
pany,  dated  July  1,  1929,  and  maturing  July  1,  1978,  Issued  and'  sold  by  that 
Company  for  Its  capital  requirements. 

ALGOHA  EASTERN  RAIL'IVAT. 

Tour  Directors  have  completed  negotiations  with  the  Board  of  the 
Algoma  Eastern  Railway  Compauiy  for  the  acquisition  ot  the  preferred  and 
common  stocks  of  that  Company  of  the  par  value  of  three  million  dollars 
at  the.  price  of  $110  per  share  for  each  class  of  stock. 

The  Algoma  Eastern  Railway  extends  form  Little  Current  to  'Sudbury, 
a  distance  of  88  miles.  It  has  long  been  a  valuable  traffic  connection  of 
your  railway  and  your  Directors  believe  that  it  will  be  a  profitable  addi¬ 
tion  to  your  property. 

A  resolution  confirming  the  purchase  will  be  submitted  for  your  ap¬ 
proval. 

LEASE  OF  MIDLAND  SIMCOE  RAIL'W'AT. 

Ton  win  be  asked  to  approve  of  a  lease,  of  the  Midland  Slmcoe  Rail  wav 
which,  with  running  rights  hrdd  by  this  Company  over  a  section  of  the 
Canadian  Natiional  Railways,  gives  occess  from  the  Georgian  Bay  and  Sea¬ 
board  Line  to  industries  in  the  Town  of  Midland. 

CAPITAL  EXPENDITURES. 

In  anticipation  of  your  confirmation,  your  Directors  authorized  cspital 
appropriations.  In  addition  to  those  approved  at  the  last  annual  meeting, 
aggregating  for  the  year  1929,  $8,142,816,  and  ask  your  approval  of  expen 
ditures  on  capital  account  during  the  present  year  of  $12,530,356.  Of  this 
amount  the  principal  items  are  : — 

Replacement  and  enlargement  of  structures  In  permanent  form  ..$  883.981 
Additional  stations,  round  houses,  freight  sheds  and  shops,  and 

extensions  to  existing  buildings .  626,215 

Tie  plates,  rail  anchors,  ballasting,  ditching,  and  miscellaneous 

roadway  betterments .  1,347,583 

Replacement  of  rail  in  main  and  branch  line  tracks  with  heavier 

section .  2,398, S3."> 

Installation  of  automatic  signals . 336,000 

Additional  terminal  and  side  track  accommodation . .  ...  ...  S2.3.101 

Improving  coaling  and  watering  facilities . ...  85,1.3."i 

Mechanical  Department,  machinery  at  various  points . .  ...  253’l20 

Improvements  In  connection  with  telegraph  service  ...  . . 2,016,’647 

I3rltl.ah  Columbia  Coast  Steamships  .  8o!29.'« 

British  Columbia  T.ake  and  River  Steamers . ...  12!ooo 

Tunnel  to  False  Creek  Yards.  Vancouver . ...  .loo.'oon 

IVatcrfront  improvements,  Toronto . . . .  1  530  000 

Empress  Hotel . ..  450.000 

Royal  York  Hotel  . . 1,18.5.500 

The  balance  of  the  amount  Is  required  for  miscellaneous  works  to 
improve  facilities  and  effect  economies  over  the  whole  system. 

AMENDMENT  TO  COMPAN'V’S  CHARTER  RESPECTING  PAR  VAl.UE  OF 
SHARES  OF  ITS  ORDINARY  STOCK. 

For  eome  time  your  Directors  have  been  considering  the  advlsabllltv 
of  applying  to  Farliament  for  authority  to  reduce  the  par  value  of  the 
Company’s  ordinary  shares,  but  have  deferred  doing  so  because  of  the 
rather  abnormal  stock  market  conditions  and  excess  of  speculation  which 
prevailed  during  the  past  few  years.  Now  that  these  conditions  have  been 
changed,  your  Directors  consider  that  an  application  for  the  appropriate 
amendment  to  the  Company's  Charter  should  be  made.  and.  In  consequence 
the  requisite  notices  have  been  given  and  petitions  filed  at  Ottawa.  '  ■ 

Your  Directors  are  satisfied  of  the  desirability  from  many  standpoints 
of  placing  the  Company’s  ordinary  shares  within'  the  reach  of  Investors  of 
moderate  means,  and  In  view  of  the  fact  that  over  97%  of  the  Company's 
investments  are  In  Canada,  It  would  seem  highly  important  that  there 
should  be  more  Canadian  holders  of  Its  stock.  The  market  value  of  $100 
shares  has  undoubtedly  been  a  deterrent  to  their  wider  distribution. 

If  Parliament  shall  grant  the  requisite  authority,  your  approval  of  a 
change  In  the  par  value  from  $100  to  $26,  which  your  Directors  strongly 
recommend,  will  be  asked. 

Your  Directors  have  considered  It  advisable  to  apply  to  Parliament  for 
power  to  increase  the  number  of  Directors  from  18  to  24. 

STOCK  HOLDINGS. 

The  holdings  of  the  Common  and'  Preference  Stocks  of  the  Company 
in  December.  1929,  wero  distributed  as  follo'vrs:  ^  ' 


Com.  &  Pref. 
Preference  Combined 


97.84% 

.29% 

.64% 

1.23% 


68.63% 

12.98% 

23.60% 

4.89% 


TT  ..  ..  .r—  ..  Common 

United  Kingdom .  42.90% 

Canada .  18.07% 

United  States . .  . .  32  68% 

Other  Countries . . .  6.35% 

CHANGE  IN  DIRECTORATE 

Mr.  Robert  C.  Stanley.  President  of  the  International  Nickel  Company 
of  Canada,  has  been  elected  a  Director  to  fill  the  vacancy  caused  by  the 
death  of  Mr.  F.  W.  Molson. 

RETIRINO  DIRECTORS. 

The  undermentioned  Directors  will  retire  from  office  at  the  approach¬ 
ing  Annual  Meeting.  They  are  eligible  for  re-election. 


Sir  Charle.s  Oopdon.  G.B.E. 

Mr.  Ross  H.  McMaster. 

Mr.  W. 


Montreal,  March  10th,  1930. 


Rt.  Hon.  Reginald  McKenniL 
Mr.  James  A.  Richardson. 

J.  Blake  tVIlson. 

For  the  Directors. 

E.  W.  BEATTY. 

President 


to  $2,518,462  against  $1,147,582  last  i 
J'ear.  and  $3,402,035  in  Janiiarv.  Sll- 


As  ha.a  been  the  custom  during  the  past  few  years,  the  larger  vessels 
of  the  Atlantic;  fleet  wore  utilized  during  the  winter  months  in  cruise 
.  I  work  with  sati.sfactory  results  notwithstanding  the  intensive  competition 
ver  bullion  totalled  $322,482  in  Feb-iwliich  is  now  met  in  these  services. 

riiary,  $1,000,182  last  year  and  $531'  '’oyage  result.s  of  the  ships  engaged  in  freight  service  were  disap- 

400  in  Taninvv  .■  >  v  .  ,  the  Curtailment  of  the  grain  movement  and  the  disturbance 

•JUO  III  januarj.  in  ocean  freight  rates. 

Platinum  in  concentrates  'was  es- i  During  the  year,  the  S.S.  "Montnairri”  and  the  S.S.  "Marloch”  of  the 
tiinated  at  $72,000  compared  with  Atlantic  fleet  aiid  tlie  S.S.  "Princess  Beatrice”  of  the  Pacific  Coast  fleet, 
$3,580  last  year.  Silver  in  ore  con-  j  sold, 
centrate.s  touched  $153,185  in  Feb- 


SAINT  JOIIN-DIGBY  SERVICE. 

T  •  ♦  1  order  to  provide  a  larger  and  faster  vessel  for  the  service  between 

hardware  slow.  Retail  trade,  city  i  much  greater  proportion  of  brick  I  '‘vhich  your  Directors  consider  necessary  to  meet 

i  land  last  febriiarys  $106,149.  tlie  growing  traffic  between  these  points,  a  contract  has  been  entered  Into 

Nickel  evnorts  for  Fehrnarv  infni  With  William  Denny  and  Brothers  for  the  construction  at  a  cost  of  £224,940 

-  -  Van  ol,  L  ^  a  twin  screw,  oil.burning,  passenger  and  cargo  steamship.  332  feet  in 

leu  $l,-8j,»..7,  Ol  which  the  United  lengtli,  .90  feet  6  inches*  in  breadth  and  18  feet  in  depth,  with  a  speed  of 
“States  imported  $1,157,963,  showed  a  about  19  knots,  to  be  delivered  in  August  of  this  year. 

.Iodine  comnnred  with  T-ininrv’o  1  Vour  approval  of  tho  necessary  expenditure  and  the  issue  of  Consoll- 
totni  r,!*  -or -70  1  1  ^ dated  Debenture  Stock  to  defray  tlie  cost  of  the  vessel  will  be  asked. 

Total  of  $l.o35,t78  and  last  year  s  i 


3^. 
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Writm  to  our  Montroat  OfHoo,  t219  PhitSpo  Sq., 
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figure  of  $1,319,841.  Nickel  oxide 
was  placed  at  $88,542,  higher  than 
January’s  total  of  $72,795,  but  lower 
than  last  February’s  $245,551. 


BRANCH  LINES. 

The  construction  of  new  branch  lines  in  IVeslern  Canada,  previously 
authorized  bv  tho  Shareholders,  was  proceeded  with,  326  miles  being  graded, 
261  miles  of' track  laid  and  327  miles  b.allasted  on  these  new  lines. 

In  pursuance  of  tlie  policy  of  the  Company  of  providing  extensions  of 
its  system  to  assist  in  the  development  of  various  portions  of  the  Dominion, 
your  Directors  have  applied  to  Parliament  for  authority  to  construct  the 
following  branch  lines; — 

1.  Krom  Tempest  on  the  Taber  Subdivision  southeasterly  to  a 
point  n^ar  Chin  Coulee  in  the  Province  of  Alberta: 

2.  Prom  Dunelm  on  the  Swift  Current  Southeasterly  Branch  south¬ 
westerly  and  ovesti-rly  to  a  point  near  Stone  Post  Office  in 
tlie  I’nivlncc  of  iSaskatcliewan: 

3.  From  Duval  on  the  I’heasant  Hill.s  Branch  easterly  to  a  point 
near  Arbury  I'ost  Office  in  the  Province  of  Saskatchewan: 

4.  Freni  a  point  near  Hamlin  on  the  joint  section  between  Nortli 
Battleford  and  Glenbush  to  Shellbrook  in  the  Province  of  Sas¬ 
katchewan; 

5.  From  a  point  on  Isle  Perrot  cast  of  Vaudreuil  to  "Windmill  Point 
in  tlie  Province  nf  Quebec. 

6.  From  a  point  east  of  Belair  on  the  Quebec  Subdivision  to  Wolfe's 
Cove  in  the  Province  of  Quebec. 

"Your  approval  will  be  asked  for  proceeding  -w’ith  the  construction,  as 
conditions  warrant,  of  the  undermentioned  portions  of  the  branch  lines  and 
extensions  for  which  Parliamentary  sanction  has  already  been  received  or 
is  being  applied  for  as  above  referred  to,  and  for  the  i.ssuc  and  sale  of  a 
sufficient  amount  of  Consolidated  Debenture  Stock  to  meet  the  expenditur-e 
therefor  ; — 

1.  Acme  Northwesterly.  Mileage  25  to  28  ......... .  3  Miles 

2.  Crossfield  Northwesterly . 30  " 

3.  Cutknife-Carruthers .  3.5  " 

4.  Dunelm  Southwesterly . 26  " 

6.  Rock  Glen  Westerly . 25  " 

6.  Prince  Albert — Lac  la  Biche.  Mileage  60  to  90.  ...  40  " 

7.  Asquith-Cloan,  Mileage  28  to  45 . .  ..  17  " 

8.  Sudbury  Basin  Branch  - .  6  " 

9.  I.sle  Perrot  Branch .  7  " 

10.  Wolfe’s  Cove  Brancn .  1.75  " 

It  is  also  proposed  to  extend,  as  conditions  warrant,  the  Lacombe  and 
North  AVeslern  Railway  from  Thorsby  to  Le  Due,  a  distance  of  20.5  miles. 

NORTHERN  ALBERTA  RAIL'R’AYS. 

In  accordance  with  the  provislon.a  of  the  agreement  for  the  purchase 
of  the  .Mberla  GovcrnineiU  Railways  approved  at  the  last  annual  meeting, 
the  Coiiipan.v  and  the  Canadian  N'utional  Railway  Company  entered  into 
i  joint  possession  of  these  undertakings  on  July  1,  1929.  For  tho  purpose 
C.  E.  BUmPING  IN  lVTNNirEG;of  convenient  joint  ownership  and  operation,  the  Northern  Alberta  Railways 

[Company  was  incorporated  by  Parliament  at  its  last  session  and  the  agree¬ 
ment  of  purchase  was  assigned  to  the  new  Company.  By  the  same  Act  the 
Company  and  the  (.'anudian  National  Itailway  Company  were  authorized 
to  acquire  its  stock  and  securities  in  equal  shares,  and,  subject  to  your 
approval,  the  Company  was  authorized  to  issue  Consolidated  Debenture 
Stock  for  the  purpose  of  acquiring  Its  share  of  any  bonds  so  Issued.  Re¬ 
solutions  approving  the  assignment  of  the  purchase  agreement  to  the 
Northern  Alberta  Railways  Company,  and  authorizing  the  Directors  to  issue 
Consolidated  Debenture  Stock  for  the  purpose  of  acquiring  one-half  of 
the  bunds  of  that  Company  will  be  submitted  for  your  consideration. 

In  fulfilment  of  the  agreement  of  purchase  and  to  meet  the  traffic 
needs  of  the  Peace  River  District,  your  Directors  recommend  the  commence¬ 
ment  during  193)  of  extensions  of  the  Northern  Alberta  Railways  from 
Hythe  to  Rolla,  a  distance  of  about  fifty  miles,  and  from  Falrview  west¬ 
erly,  a  distance  of  fift'seni  miles. 


Canada’s  Sales  To 

France  Increase  Steadily 

Ottawa. — Canada’s  sales  to  France 
are  steadily  increasing  and  reports 
totalled  843,540.000  francs  ($210,- 
885,000)  as  compared  with  620,374,- 
000  in  the  previous  year.  This 
means  that  Canada  sold  $9,000,000 
more  goods  to  France  than  before. 

Despite  the  tariff  put  up  against 
Canadian  wheat  and  flour  the  Im¬ 
ports  of  cereals  and  flour  from  Can¬ 
ada  jumped  from  280.800,000  kilog¬ 
rams  to  474,067,500  kilograms,  or 
from  $103,891,000  to  $147,998,000.  The 
fodder  and  bran  Imports  doubled. 

Out  of  a  list  of  30  or  more  im¬ 
portant  articles  exported  to  France 
14  show  a  substantial  Increase,  In¬ 
cluding  l'l.sh,  lobster,  cereals  and 
flour,  fodder  and  bran,  zinc,  jute 
fabrics,  tools,  hides,  raw  pelts,  rub¬ 
ber  goods,  timber,  stones  and 
earths,  chemicals,  machinery  and 
boats.  Machinery  Imports  from  Can¬ 
ada  increased  from  $1,344,000  to  $4,- 
490,250. 


CENEBAL  BALANCE  SBEET,  DECEMBER  31,  19:9. 


^  ASSKTS* 

PROI'ERTY  INVESTMENT: 

Railway,  Rolling  Stock  Equipment,  I.ake  and  River 

Steamers  and  Hotels  < . 

OCEAN  AND  COASTAL  STEAMSHIPS,  Exhibit  "A” . 

ACqi'IRED  SECURITIES  (Cost): 

Exhibit  "B” . 

ADVANCES  TO  CONTROLLED  PROPERTIES  iVND  INSUR¬ 
ANCE  PREMIUMS . 

INVESTMENTS  A.NU  AVAILABLE  RESOURCES: 

Deferred  Payments  on  Lands  and  Townsites . 

Provincial  and  Municipal  Securities . 

Miscellaneous  Investments,  Exhibit  Cost . 

Assets  in  latnds  and  IToperties,  Exhibit  "D”  ...  . 


$  37,139.595.94 
792,721.a* 
:7,456.56.5.73 
67,678,547.45 


WORKING  ASSETS: 

Material  and  Supplies  on  Hand . . . $  35,769,537.46 

Agents*  and  Conductors'  Balances .  6.135,879.64 

Net  Traffic  Balances .  1,038,564.75 

Imperial,  Uoniinlon  and  Cniird  States  Governments,  Ac¬ 
counts  due  for  Transportation,  etc .  1,316,96.3.35 

Miscellaneous  Accounts  Keteivable .  10,496,533.77 

(  ash  in  Hand . 1 .  69.656,708.31 


798,913358.04 

100,993,363.28 


154,189,886.78 

17,935,657.51 


153,067,130.40 


114.398,106.151 


$l..339..387, 361.791 


^  LIABILITIES. 

CAPITAL  STOCK: 

Ordinary  Stock . $330,000,000.00 

Payments  by  rmplo.Tres  on  Subscription  to  New  Issue 

Ordinary  Stork  at  $170  .  3,001.715.66 

P’our  Per  Cent.  Preference  Stork . 117,181,931.13 


FOUR  PER  CENT.  CONSOLIDATED  DEBEN¬ 
TURE  STOCK . 

IBSS:  CoUatesoil  as  below* . 


$354,0  U,883.08 
7,500,000.00 


-$  450,343,636.7 


376,544,883.0)1 


Winnipeg.  —  Mr.  Norman  I'Yanks, 
manager  of  the  Canadian  General 
Flectrlc  Company  at  Winnipeg,  an¬ 
nounced  that  his  company  will 
erect  a  five-story  building  to  cost 
$250,000  In  Winnipeg  this  year.  An 
important  feature  of  this  announce¬ 
ment  is  that  Tyndal  stone,  from 
Tyndal  Quarries,  Manitoba,  will  be 
used. 


TEN  YEAR  5%  COI.LATERAL  TRUST  GOLD  BONUS 

(I9.34)* .  . 

TWENTY  YEAR  4%%  COLLATERAL  TltUST  GOLD 

BONUS  <1946)» . 

TMENTV-FIVE  YEAR  6%  COLLATEKAl.  TRUST  GOLU 

Bonds  <1954>* . 

TWENTY  YEAR  4*/4%  SINKING  FUNU  SE- 

CUHEU  NOTE  CERTmi'ATES  (1944)  .  30,009,000.00 

LESS:  Purchased  by  Trustee  and  canoelled  7.414, .300.00 

33,585,700.00 
.  343,958.01 


LESS:  Amount  held  hy  Trustee . 

MORTGAGE  BONUS  : 

Algoma  Branch  1st  .vinrtgage  5  per  rent . 

Lacombe  &  Blindmau  Valley  Railway  1st  Mortgage  5  per 
cent . . . 

CUIIRENT: 

Audited  Voachera . 6,834.688.04 

Pay  Rolls . 3,939,338.86 

MlscelUneous  Accoonts  Payable .  3,357,807.35 

ACCRUED: 

Rentals  of  Leased  Lines  and  Coupons  on  Mortgage  Bonds. 

EQCIPMENY  OBUGATIONS . . $41,000,000.00 

LESS:  Balance  oo  hand  with  Trustee  ..  ..  4,509,077.43 


RESERVES  ANT>  APPROPRIATIONS: 

Equipment  Replacement  .  ...  ...  ...  13,683,044.65 

Steamsliip  Replacement . ' .  19,106,338.38 

Reserve  Fund  for  Contingencies  and  for  Contingent  Taxes  23,398,608.79 

PKEMHTM  ON  CAPITAL  STOCK  SOLD  (LESS  DISCOUNT  ON 

BONUS  ANU  NOTES) . 

NET  PROCEEUS  LANUS  AN’D  TOWN8ITES . 

SURPLUS  REVENUE  FROM  OPERATION . 

SPECIAL  RESERVE  TO  MEET  TAXES  IMPOSEU  BV  DO¬ 
MINION  GOVERNMENT . 

SURPLUS  IN  OTHER  ASSETS .  ..  . . 


3,650, 000.< 
373,700.< 


14,111,834. 

1,101,518. 


30,480,932.1 


S6,08e,95tJ 

73,050,9831 

79,358,3061 

156,428.9031 

3,308,85 

105,393,13; 

$1,339,387.3 


E.  E.  LLOYD, 

Comptroller. 

AUDITORS'  CERTIFICATE. 

We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific  Railway  Co. 
the  year  ending  December  31,  1029,  and  having  compared  the  annexed  Balance  Sheet 
Income  Account  therewith,  we  certify  that,  in  our  opinion,  the  Balance  Sheet  is  prop 
drawn  up  ao  as  to  show  the  true  financial  iiosttlon  of  the  Company,  and  that  the 
tive  Income  Account  for  the  year  is  correct. 

PRICE.  WATERHOUBB  4b  CO.. 

Montreal.  March  7,  1030.  Chartered  AceouatonU,  (]!!nslaiid)| 


Anglo-Norwegian  Holdings  Limited 

Annual  General  Meeting 
Successful  Antarctic  Whaling  Season 
President’s  Address 


The  annual  general  meeting  'Of 
Anglo-Norwegian  Holdings  Ltd., 
which  is  the  largest  Britisn  unit  in 
the  whaling  industry,  was  held  on 
Tuesday  in  Montreal,  Following  is 
the  text  of  the  address  of  the  Presi¬ 
dent,  Major-General  Guy  P.  Daw- 
nay,  C.B.,  C.M,G.,  D.S,0,,  M.V,0., 
to  the  shareholders: — 

The  Board  is  glad  to  be  able  to 
submit  a  satisfactory  Report  with 
the  Accounts  of  j’our  Company 
covering  the  period  from  its  in¬ 
corporation  on  March  22nd,  1929  to 
December  Slst  1929.  Though  this 
is  only  a  nine  months’  period,  it 
takes  into  accoiint  dividends  from 
the  operating  Companies  (exclud¬ 
ing  the  FaUdand  Whaling  Company 
Limited)  in  respect  of  a  complete 
year. 

The  Accounts  call  for  little  com¬ 
ment  other  than  is  included  in  the 
Directors’  Report.  On  the  Liability 
side  of  the  Balance  Sheet  the  sum 
of  f 1.025, 000  standing  against  the 
420,000  Shares  of  Common  Stock 
of  no  par  value  represents  the 
actual  amount  received  by  the 
Company  for  those  Shares. 

With  regard  to  the  contingent 
liability  referred  to  in  the  note, 
special  attention  is  drawn  to  the 
fact  that  the  value  of  the  catch 
made  up  to  the  end  of  the  year 
1929  was  already  at  that  date  more 
than  sufficient  to  cover  the  lia¬ 
bility. 

Preferred  Shares  Redeemed 

As  stated  in  the  Directors’  Re¬ 
port,  the  Company  purcha.sed  for 
redemption  during  the  period  under 
review  1,000  Preferred  Shares. 
Since  the  date  of  the  .\ccounts  the 
Company  has  purchased  for  re¬ 
demption  a  further  1,000  Preferred 
Shares,  the  Preferred  Capital  of  the 
Company  being  thereby  reduced  in 
all  by  10%  within  the  first  year 
of  the  Company’s  existence,  thus 
appreciably  increasing  the  value  of 
the  equity  appertaining  to  the 
Common  Stock. 

In  the  course  of  the  year,  the 
Falkland  Whaling  Company,  of 
which  your  Company  owns  the 
whole  capital,  was  formed.  During 
the  current  fishing  season — the 
first  season  of  this  Company’s  ex¬ 
istence — its  operations  have_  been 
eminently  satisfactoryt  and  it  ap¬ 
pears  that,  as  was  anticipated  at 
the  time  of  the  formation  of  the 
Anglo-Norwegian  Holdings  Limi¬ 
ted,  it  should  produce  results  com¬ 
parable  to  that  of  the  original 
Anglo-Norse  Company. 

With  regard  to  the  latter  Com¬ 
pany,  your  Directors  decided  dur¬ 
ing  the  year  to  acquire  further 
Shares  of  the  Anglo-Norse  Com¬ 
pany,  thereby  increasing  your  in¬ 
terest  in  that  Company,  on  reason¬ 
able  terms,  from  to  ap¬ 

proximately  67%.  This  should 
prove  itself  a  very  advantageous 
investment  for  your  Company. 

Operating  Companies' 
Strong  Position 

■  The  Board  directs  your  attention 


Report 

The  Directors  submit  herewith  the  Balance  Sheet  as  at  31st  December 
1929  and  the  Report  of  the  Auditors  of  the  Company,  together  with  the 
Income  Account  for  the  period  from  the  date  of  the  Company’s  incorpo- 

Company’s  net  income,  for  the  period  of  approximately  9  months, 
to  31st  December.  1929,  amounts  to  $438.(XX3,  which  is  exclusive  of  any 
income  from  the  Company’s  Investment  in  Falkland  Whaling  Company 
Limited,  incorporated  in  July,  1929,  and  now  in  active  operation. 

During  the  period  the  Company  purchased  for  redemption,  and  has 
redeemed.  1,000  Preferred  Shares  at  a  cost  of  188,716. 

The  dividend  on  the  19,000  Preferred  Shares  remaining  outstanding, 
paid  on  Slst  December,  1929,  required  $99, 7M.  .  „ 

The  balance,  being  surplus,  earned  to  the  Balance  Sheet,  is  $249,537. 
The  Directors  have  resolved  that  a  dividend  of  25  cents  per  Share 
(Canadian  currency)  be  paid  on  the  Common  Stock  on  the  24th  March, 
1930,  to  Stockholders  of  record  on  the  21st  March,  1930.  The  payment 
of  this  dividend  will  require  $105,000.  ,  ,  „  , 

The  Directors  retire  at  this  Meeting  in  accordance  with  the  By-laws 
of  the  Company,  and,  being  eligible,  offer  themselves  for  re-election. 

The  Auditors,  Messrs.  Peat,  Marwick,  Mitchell  &  Co.,  retire  at  this 
Meeting  and  offer  themselves  for  re-appointment. 

By  Order  of  the  Board. 

Montreal,  24th  February,  1930.  A.  H.  LANG,  Secretary. 

Anglo-Norwegian  Holdings  Limited 

Income  Account 

For  the  Period  from  date  of  Incorporation,  22nd  March,  1929,  to 
Slst  December,  1929 


By  Diridend.^  refWTed . 

“  Interest  receired . 

'*  Pro6t  OD  exebaBje . 


To  General  Expenses . 

“  Dirertors’  Fees  (Reserve^ .  O.pZo.w 

**  Corporation  Tax  . .  •  300.00 

“  Balance  being  Net  Income  for 

Period .  438.003.00 


Surplus  Account 

_  _  .  ,  D  j _ ..f  I  nnn  By  Net  Income  for  Perio  1  to  3 1st 

188.710.00  December.  1929  . 

“  Di'idend  on  Preferred  Shsree— 

$5.25  per  Phare .  99,750.00 

•'  Balance  beina  .^lurplus  carried 

to  Balance  Sheet .  249,537.00 


$439,310.00 
10, 239.ro 
1,499.00 


Balance  Sheet,  as  at 

ASSETS  I 


rent  ASSETS: 
;h  at  Banh  . 
ouuts  Rct’civabic. 


SI02.999.1S 

4.737.08 


TO  SUBSIDI.ARY  COM- 
NY  and  Accrued  Iriteroet— 

Ikland  Whali.'i*Co.,Ltd. .  S0.17<  00 


ns  Hrslfan* 
i  A.S: 

hares  of  Er, 

each . |!.203.040.00 

Norse  Co., 

.  ,  114.343 

solneaeb..  1.137, 728.00 
id  Whalinr 
Ltd.,  150,000 

sofXleic^.  730,000.83 


E.  —  Conversions  have  been 
le  at  the  per  rale  of  eichaoce. 


DAWNAY, 

IK  B.  COMMON. 

Dirtetere. 


31st  December,  1929 

U  ABILITIES 

CURRENT  UABIUTIES: 

Aceounto  Payable . .  $1 1,808.39 

Due  to  Sufaeidiary  Co.  Anglo-Nom 
Co  .  Ltd. .  2,552.20 

'  $14,330.59 

CAPITAL  STOCK: 

1%  Cumulative  Pref- 
ferred  Sharea  of 
8100.00  each: 

IseuM:  20,000 

Sharet .  82.000.000  00 

Lnt:  I.OOO  Sharea 
Redeemed .  100,000.00 

$1,900,00000 

Commoa  Shares  of 
No  Par  Value: 

Issued:  4ro.000 

Bharee .  1.025,0001)0 

-  2,925,000.00 

RESERVE .  69,814.50 

EARNED  SURPLUS: 

For  the  Period  from  22nd  March 

to  Slst  December,  1929  .  249,537.00 

NOTE'-^There  is  a  Contingent  Lia¬ 
bility  under  Guarantee  in  respect  of 
advances  which  may  be  msda  to  a 
Subaldiary  Company  by  its  Bankers 
of  an  amount  not  exceeding  £100,000. 

At  Slst  December,  1929,  no  such 
advances  had  been  made  but  the 
Bank  had  given  aeeeptaneee  to  the 
extent  of  £85,000  covered  by  the 
catch  made  prior  to  31tt  Deoraber, 

1929. 


j  Report  of  the  Auditore  to  the  Shareholders  of 

/  Anglo-Norwegian  Holdinga  Limited 

We  have  examined  the  above  Balance  Sheet  with  the  books  and  vouchers  of  the  Company  and  havw 
tained  all  the  information  and  explanations  which  we  have  required.  In  our  opinion  the  above  Balanca 
eet  if  property  drawn  up  eo  as  to  exhiUt  a  true  and  correct  view  of  the  state  of  the  Company's  afairs 
.urding  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the 

PKAT.  MARWICK,  MITCHELL  k  CO. 

mtreal,  8th  February,  1930.  /  Chattered  iAeetmnfaiKs. 


FINANCIAL 


MONTREAL,  MARCH  28,  1930 


to  the  very  strong  position  dis¬ 
closed  by  the  Accounts  of  the 
operating  Companies  in  which  you 
are  interested.  The  Tonaberg  Com¬ 
pany,  in  its  Balance  Sheet  as  at 
SOth  June,  1929,  showed  Surplus  and 
Reserve  Funds  and  Undivided 
Profits  amounting  to  $1,6M,201, 
while  its  fleet  and  land  stations 
have  been  written  do-wn  to  $1,161,- 
869.  Apart  from  the  allocation  for 
ordinary  depreciation,  this  Com¬ 
pany  placed  $179,240  to  extra¬ 
ordinary  depreciation  during  the 
year.  It  also  showed  Cash  at  Bank 
and  in  hand  of  $1,059,249,  while  its 
entire  capital  amounts  only  to 
$1,026,814. 

The  Anglo-Norse  Company,  in 
its  Balance  Sheet  of  the  same  date, 
showed  Suiplus  and  Reserve  Funds 
and  Undivided  Profits  amounting 
to  $663,157,  while  its  fleet  had  been 
written  down  to  $848,173.  The 
Company  had  at  that  time  in  Cash 
at  Bank  and  in  hand  $423,123,  and 
its  Account  showed  a  temporary 
advance  of  $474,630  to  the  Falkland 
Whaling  Company,  which  was  re¬ 
paid  in  the  month  of  July,  1929.  In 
effect  therefore  it  had  the  practical 
equivalent  of  $897,753  in  cash  at  the 
date  of  its  Balance  Sheet  against  a 
capital  of  $837,100. 

In  the  case  of  both  Companies, 
the  profit  for  the  year  considerably 
exceeded  the  amounts  shown  as 
their  average  annual  profits  at  the 
time  of  the  incorporation'  of  your 
Company,  taking  the  profit  for  the 
period  tuider  review  on  the  same 
basis  of  calculation. 

The  dividend  policy  of  the  operat¬ 
ing  Companies  has  been  markedly 
conservative:  but  the  proportion  of 
the  net  jirofits  shown  bj’  these  two 
Companies  accruing  to  the  benefit 
of  your  Common  Stock  amounts  to 
approximately  $550.(X)0.  Of  this 
sum  about  three-fifths  has  been 
either  reserved  in  the  operating 
Companies  or  applied  to  reduction 
of  the  Capital  of  your  Company. 

Current  Season— Assured 
Success 

As  regards  the  prospects  for  the 
season  now  current  and  drawing 
towards  its  close,  there  are  two  main 
factors  to  be  taken  into  account. 

On  the  one  hand,  the  whole  of  the 
production  of  Whale  Oil  of  the  three 
operating  Companies  for  the  next 
two  years  has  been  sold  at  a  price 
which  is  lower  than  that  obtained 
last  year;  on  the  other  hand,  your 
new  subsidiary,  Falkland  Whaling 
Company  Limited,  has  been  in  full 
operation  since  the  beginning  of  the 
fishing  season  and  its  profits  should 
fully  offset  the  effect  of  the  lower 
level  of  Whale  Oil  prices.  Having 
regard  to  the  catches  already  made 
by  the  three  expeditions  ana  to  the 
fact  that  the  Whale  Oil  has  been 
sold  in  advance,  your  Board  antici¬ 
pates  that  the  net  results  to  your 
Company  should  be  at  least  m  sat¬ 
isfactory  as  those  shown  by  the 
gratifying  figures  in  the  Accounts 
now  before  you. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUT  LOOK 


FEBRUARY  TRADE 
IN  CANADA  SHOWS 
FURTHER  DECUNE 

Manufactured  Exports  Up 
61^  and  Rau)  Materials  Down 


today  this  activity  Is  assisting  In  enteen  tons  of  cleaned  seed  have 
building  up  forests  In  many  parts  of  been  supplied.  Of  this  63  per  cent, 
the  worlds  Great  Britain  and  New  has  gone  to  Oreat  Britain  and  40  per 
Zealand  In  particular  use  large  cent,  to  New  Zealand,  while  the  re¬ 
quantities  of  Canadian  tree  seed,  mainder  has  served  to  meet  Ibe 
Australia  does  so  to  a  smaller  ex-  needs  of  Australia,  Ireland  and 
tent  To  date  approximately  sev-  other  countries. 


ADVERSE  BALANCE 


_  Canadian  Trade  Figures  For  1929  Reveal  Healthy  Conditions—  | 

Contraotlon  in  total  volume  with  Exports  of  Manufactured  Goods  Responsible  For  10  Per 
both  exports  and  Imports  sharing  In  w  vsxfoua  ror  au  rvr  | 

the  decline  tmd  a  retention  of  an  ad-  Cent,  or  lLniplO}nnent — Government  and  Manufacturers  Or-  | 

verse  balance  Is  shown  in  the  Can-  ganizations  Have  Done  Important  Work  in  RiiiMing  tip 

adian  trade  statement  for  the  month  Madeets 

of  February  issued  by  the  Depart¬ 
ment  of  National  Revenue.  The  tdtal  .  ...  ....  '  - 

trade  declliie  was  almost  thirty-two  Industrial  activity  waa  at  a  hlsrher  the  above  flares  would  Indicate  that 
million  for  the  month,  from  $179,-  In  1929  than  in  any  other  year  approximately  6,750  workers  were  I 

301,400  In  1929  to  $147,611,978  the  Canada’s  history.  More  persons  given  employment  as  a  result  of  the  j 
year.  Ftorest  products  and  agrlcul-  employed  in  industrial  work  industry's  export  trade.  Approxi-  | 

tural  exports  are  the  major  suffer-  “efore  and  exports  of  mately  36  per  cent,  of  the  produc-  I 

ers,  the  former  dropped  nine  million  Canadian  goods  which  had  under-  tlon  of  the  agricultural  Implement ! 
and  the  latter  eleven  million.  gone  some  degree  of  manufacturing  Industry  In  1928  was  exported  Indi- 

A  similar  condition  is  noted  for  Canadian  factories  was  greater  eating  that  over  3,800  of  this  indus- 
the  eleven  month  figures,  Canadian  Previous  years.  The  try’s  employees  were  engaged  in 

total  trade  In  that  period  falling  off  c«“®ri8  of  1921  showed^  that  of  a  producing  for  export  purposes.  The 
by  over  213  millions,  totalling  $2.-  (population  of  8,788.483  the  percentage  -will  have  been  greaffer  in 

166,911,041,  as  against  $2,379,198,823  sainftilly  employed  represented  36.1  1929  as  exports  of  agricultural  Im-  . 
in  the  same  months  last  year,  while  P«r  cent  of  this  number  consisting  plements  Increased  by  37  per  cent 
a  favorable  balance  of  $118,498,277  2,131,651  persons  engaged  In  In-  in  the  year.  An  even  larger  per- 

shown  In  the  1929  statement  Is  con-  dustrial  activity  and  1,041,618  en-  cetnage  In  exports  'was  sho-wn  by 
verted  Into  an  adverse  balance  In  in  agricultural  work.  The  the  rubber  Industry  which  exported 

the  current  report  of  $94,585,071.  estimated  iiopulatlon  in  1929  'was  9,-  its  manufactures  to  the  value  of  i 
Other  features  of  the  month’s  ex-  796,800.  Based  on  the  percentages  $30,693,462  in  1928  and  $32,169,610  in ' 
port  figures  are  a  drop  of  nearly  a  J?®  employed  per-  1929.  I 

million  in  animals  and  their  pro-  Canada  last  year  numbered  in  developing  a  foreign  market 

ducts;.  Iron  and  steel  down  by  about  3,536,644,  of  which  2,376,625  were  great  care  should  be  taken  by  the 
three  and  a  half  millions;  exports  industrial  activity  and  exporter  In  first  ascertaining  the 

of  non-ferrous  metals  and  their  pro-  in  agricultural  work.  The  requirements  of  the  market  In  ques 

ducts  higher  by  about  one  and  a  Bureau  of  Statistics  index  tion,  the  possible  effect  of  climalit 

quarter  millions.  On  the  Import  industrial  employment  on  January  conditions  on  his  goods  and  shipping 

side  agricultural  products  are  down  L  1^30,  stood  at  111.2,  w'hilc  in  1921  and  warehousing  conditions.  These] 
by  more  than  millions;  textiles  stood  at  88.8.  This  Increase  in  particulars  can  be  obtained  from  P 

down  about  4?i  millions;  iron  and  1”^*  P would  indicate  that  in-  Canadian  trade  commissioners  locat- 
steel  down  by  about  7%  millions,  austrial  employment  increased  at  an  ed  in  the  important  commercial  cen- 
a'ud  other  ores  down  oVer  I'A  mil-  greater  place  than  indicated  tres  of  the  world.  I 

population  Continuity  of  Supply  Needeil.  1 
Following  are  the  exports,  im-  by  1921  percentages.  i 

ports,  trade  balances  and  trade  ^  study  of  the  exports  of  commo-  ^  ™  nntiftv 

totals  for  the  month  of  February.  '^*’*^*1  undergone  some 

and  for  the  eleven  months  of  the  fis-  '*®S'‘®®  manufacturing  in  Canada  '®^.  1 

cal  vear  ended  with  Februarv  reveals  more  accuratclj'  the  Indus-  outstanding  example  of  the  manner  | 

trial  growth  of  the  country  as  they  which  an  export  market  can  be 
FXBRUARY  represent  the  surplus  of  manufac-  neglected  is  reported  by  W.  A.  Wil- 

1980  19*9  1928  tures  after  the  domestic  market  has  ®on,  agricultural  products  represen- 

$  *  $  been  supplied.  An  analysis  of  the  tative  for  Canada  in  Great  Britain, 


Industrial  activity  ■was  at  a  higher  the  above  figures  xrould  Indicate  that 
level  In  1929  than  in  any  other  year  approximately  6,750  workers  were 


and  other  ores  down  oVer  1%  mil¬ 
lions. 

Following  are  the  exports,  im¬ 
ports,  trade  balances  and  trade 


Continuity  of  Supply  Needeil. 
Once  a  market  has  been  developed. 


1920 

Experts 

66.689, 817 

Imports 

80,922,116 

1929 

$ 

82,269,056 

97,042,063 

1928 

1 

88,666,196 

85,982,897 

Baluee 

xl4,282.344 

xl4,301,400 

2,682,799 

Total  Trmde 

147,611,978 

179,301,400 

174,497,693 

ssBfisiss  preliminary  figures  of  Canadian  ex-  '^•’o  recently  stated  that  less  than 
’  ’  ports  in  1929  reveal  the  fact  that,  bacon  consumed  in  the 


80,922, ns  97,042,063  85,982,897  without  taking  into  account  the  ex-  British  Isles  comes  from  Canada,  and 

gee  ports  of  wheat  flour  which  are  regu-  ®uly  17%  of  the  ham.  Exports  of 

114,282.344  *14,801,400  2,682,799  lated  by  world  prices  and  demand  or  Canadian  cheese  to  the  British  mar- 

‘'^1«M1  978  179  801  400  174 497  ga.  the  export  of  food  products,  the  ex-  ^et  have  dropped  from  163,000,000 

147,611,978  179,801,400  174,497.693  manufactur-  PounAs  in  1913  to  103,000,000  pounds 

—ELEVEN  MONTHS  ENDING —  ed  commodities  had  a  total  valuation  1928,  despite  the  fact  that  Its  I 
Feb.  so  F.b.  29  Feb.  28  Of  $552,237,631  as  compared  with  Popularity  is  greater  than  ever,  ow- 

$  $  $  $500,657,920  in  1928.  thereby  showing  *“8^  to  the  strict  methods  of  govern- 

****'lo30,662,985  1,248,848,850  1,121,233,042  Increase  Of  $51,579,711  or  over  10  ^® grading  in  force  in  Canada. 
Import*  per  cent.  Including  exports  of  To-day  there  is  more  demand  in 

1.185^48,066  1,180,860,278  988,429,281  wheat  flour,  exports  Of  manufactur-  tJrcat  Britain  for  Canadian  dairy 

ice  ed  commodities  in  1929  reached  over  Products  than  can  be  supplied  by  the  I 

*94,586,071  118.498,277  132,808,761  $600,000,000.  On  the  other  hand,  Canadian  farmers  who  continue  to 


Total  Trade 

2,165,911,041  2,379,198,823  2,109,662,323 
* — advern. 

Following  table  .how.  exports  and  imports 
for  the  month  of  February: 


exports  of  raw  materials,  exclusive  Produce  mainly  for  home  consump- 
ot  wheat  or  other  food  products,  de-  tion. 


,  F3^g"-tabie  .how.  exports  and  l-poru  f  ®‘»  521.996.276  or  13.2%  to  The  pepartment  of  Tr^e  and 

for  the  month  of  Februsry:  $144,527,398.  CominercB  h&s,  in  tho  past  fGw  | 

The  ratio  of  labor  to  the  value  of  years,  carried  on  an  extensive  ad- 

Afrle.  prod .  $19,'^'707  $14^1^,197  goods  going  out  of  the  factories  of  Yertising  campaign  In  the  daily 

Animab,etc .  8,061,733  7,070,598  Canada  is  calculated  at  43  8%  in  ad-  Press  of  Canada,  the  weeklynews- 

KM “[Mo  ^‘tion  to  which  comes  the  expenses  PfP®”’  ^«/® 

Iron  nnd  Steel .  4.678,442  18,962,256  of  sales  fgrces,  bookkeeping,  etc.,  so  puDllcatlons  to  educate  Cana- 

NonV/mii' ••"••••  nMl’082  ’'a®  been  conservatively  esti-  d‘ans  as  to  the  possibilities  of  de- 

Chemicals..."."”.'.',',’.’  i|802!333  2!326!57i  mated  that  for  every  dollars’  worth  veloping  the  country’s  export  trade 

Miscellaneous .  1,286,297  3,983.779  of  manufactured  products  exported  greater  extent.  This  campaign 

Toub .  $66  68^17  180.922,161  from  Canada  fifty  cents  was  spent  b®®.  brought  satisfactory  resuite  in 

in  the  Dominion  on  labor  in  some  ^bat  enquiries  as  to  trade  possiblll- 
’The  following  Ubie  shows  the  exports  for  the  other  On  thiq  hasia  the  bave  more  than  trebled  Itt  the 

month  of  February,  compared  with  those  of  that  T  *  ,  ,  otner.  un  miS  basis  tnc  while  the  exnorte  of  fiillv 

month  last  year:  total  of  manufactured  exports  in  P®®^  year,  nniie  me  exports  or  luiij 

1929  represented  an  expenditure  on  P®''“y  manufactured  Canadian 
FEBRUARY  EXPORTS  Canadian  labor  of  over  $300,000,000.  have  increased  considerably 

Allowing  $1,500  as  the  average  rc-  the  past  year 

Animals,  rte .  8,051.783  9,047,766  means  .that  200,000  Canadian  work-  canaaas  loreign  trade  m  19.. J  as 

.  10  19  “^664  ®'’®^’®'’e  employed  by  virtue  of  Can-  ®°™P®''®^„^:  ‘b  1928  reveals  a 

Iron'and st^..’ 4,’678,’422  8.’i08.’i08  ada’s  export  trade  in  semi  or  fully  bealthy  condition  in  Canadas  man- 

other  ores .  10,7M,031  manufactured  products.  Accepting  of®etPrlng  Industry,  the  more  out- 

Non-metais .  1,666,417  1,961,383  ,,  i  Standing  in  vlcw  of  the  fact  that 

Chemicals .  1,802,383  1,809,140  tbe  ratio  Of  one  gainfully  employed 

Miscellaneous .  1,286,297  1,097,210  in  every  four,  these  figures  indicate  tbls  condition  has  been  maintained 

that  the  manufactured  exports  of  Respite  the  marked  reduction  of  ex- 

.  $66,689,817  $82,259,346  employment  for  ten  Ports  of  ^heat,  wheat  flour  and  food 

Following  mre  the  imports  for  the  month  of  r¥>nt  nf  rmintrv^e  rk^miio  cominodltdes.  Domestic  exports  in 


FEBRUARY  EXPORTS 


Arric.  prod .  319,086,707  $30,897,168  tum  for  the  Canadian  worker  it 

Animals,  etc .  8,061.788  9,047.765  means  .that  200.000  Canadian  work- 

Textiles,  etc.. . .  • .  s . .  409,836  586,343  Aro:  wafa  ATMrklrwA/i  Kv  r*nww 


1930 

Aric.  prod .  $19,086,707 

Animals,  etc .  8,061.783 

Textiles,  etc .  409,836 

Forest  prod .  10,020.021 

Iron'and  steel .  4,678,422 

Other  ores .  10,738,031 

Non-metals .  1,666,417 

Chemicals .  1 ,802,333 

Miscellaneous .  1,286,297 


Totals .  $66,689,817  $82,259,346 


Following  are  the  imports  for  the  month  of  nA*.  (^nt  of  tho  rw^nnln  commodliaes.  Domestic  exports  in 

Fehru»ry,  compared  with  those  of  last  year:  tion.  Country  s  popula-  amounted  to  $1.182.412.31-3  as 

FEBRUARY  IMPORTS  j'l  -n  w  Compared  with  $1,349,867,439  in  1928. 

tLBKUAHY  iMFUKTb  GoTemment  Has  Done  3ruch. 


Eliminating  exports  of  whGat,  wheat 


Animals,  etc.. 
Textiles,  etc.. . 
Forest  prod. . 
Iron  and  steel 
Other  ores. . . 
None-metals. , 
Chemicals ... 
Miscellaneous 


Lower  Motor  Output 


......I  *1.  Ka«®iQT  *iKo«oQ«n  Thc  Canadian  Govemment,  through  flour  and  food  commodities,  the  first 

Amma£y°etc. *L07o;693  ’^vsoiooo  the  Department  of  'I’rade  and  Com.  two  of  which  are  regulated  by  world 

13,670,342  18„451,168  merce,  has  in  the  past  done  much  to  prices  and  demands  and  the  latter 

!  26!619!257  facilitate  export  trade  and  to  develop  by  the  degree  of  domestic  consump- 

!  6i395!96i  ‘"6[76i!401  in  the  Canadian  producer  and  manu-  tion,  other  exports  for  1929  amount-  ' 

*  ^2  326671  ^2’437'^4  f®eftt*'er  an  export  consciousness,  ed  to  $774,897,697  as  compared  with 

8!983!779  4,’o25,’949  From  a  Dominion-wide  perspective,  $738,257,995  in  1928,  an  increase  of , 

TnewTo  increased  exports  mean  increased  $36,639,702.  It  is  worthy  of  note  that  I 

. .  80,922,161  97,042,056  production  by  (’anadian  factories.  In-  fully  or  semi-manufactured  articles  | 

creased  production  means  factory  constituted  72.5%  of  these  other  ex-  j 
r»r  Ouftnut  expansions  and  increased  employ-  ports  in  1929  as  compared  with 

^  '“'jP  _  J  ment,  increased  markets  and  In-  67.8%  in  1928.  | 

Noted  In  Canada  creased  prosperity.  Volume  More  Satisfactory  I 

-  Canada's  future  progress  in  com-  ovnnrt  fii^nroa  nr*,  i 


ports  in  1929  as  compared  with 
67.8%  in  1928.  j 

Volume  More  Satisfactory  I 


“CAN  ADA’S. OlD89T.TRUST_COMPANY2_—  ESTABLISHED.,.  Iff  2 


Across  Canada 

^JpHE'first'Trusc  Company rco' be 
founded  in  Canada,  this 
Corporation,  after  forty-eight  years 
of  continuous  growth,  has  today  an 
organization  which  links  up  the. 
principal  cities.of  Canada.^  . 

With  ib'*'accufate  khowl^ge-^f 
conditions'^across  Canada,  the 
Corporation  is  the  ideal  executor 
and  trustee  for  Canadian  estates; 
and  it  can  offer  every  service  at' 
transfer  agent  or.corporate  trustee. 

CapitaVand  Reserve'  $6,y^o,ooo 
Total. Assets j^>  ,4/95,000^000 


Toronto  GENERAL’ntusrs 

CORPORATION 


HON.  N..trrROWlU.  ICCOIJXJ 
jemidtei. 


^Tp.  watson: 

tSemeel  Msmaterf 


TORONTO’’-'--  ^MONTRFAtW^'OTTAWA'''i-  WINNIFiO 
REGINA  SASKATOON......  CALGARY  —VANCOUVER 


STEEL  TANKS 

Designed  md  BtiHt  to  SpecUicatione— 
Any  Size  Up  to  3,000 fiOO  Gallons 
Capacity 

RIVETED  m  WELDED 

STEEL  PIPE 
BINS 

HOPPERS 

STEEL  PLATE  CONSTRUCTION 

Of  Any  Description,  Size  or  Purpose 
Erected  Anywhere 

Greatly  Increased  Facilities 
Mean  Prompt  Service 

THE 

TORONTO  IDON  WORKS 


......  fi  iLxi  iL jlZii _ Vrorka:  KMtera  Av*. 

BorU  Bank  Bldg.  TflLROMTB  TcL  OIndatnn*  Hit 


lT*  3  i  r  -V* 


IAKEOFTHEWOODSMILUNGCO.,Umited 


.^oods  from  93.5  at  the  end  of  1928  j 
to  91.9  at  the  end  of  1929.  As  an  in-|[ 
stance  of  this  reduction  in  price,  if  f 
newsprint  had  been  exported  in  1929  < 


production  In  February  totalled  15,-  *®''fe  degree,  on  (  anadian  producers  favorable  condition  would  be  re- 

648  cars  and  trucks  against  10,888  SorrSrnn%irSea!e;^"-  ^^jL^ts’Vn  X  mcas\":  i 

in  January  and  31,287  In  February,  gree  than  hitherto  and  utilizing  to  measure 

I  ,  ......  .  .  iiii-aviiu  auu  uuiizing  lo  rather  than  on  the  dollar  measure.  I 

I  1929,  according  to  the  Bureau  of  a  greater  extent  the  facilities  for  Dominion  Bureau  of  Statistics  I 

Statistics.  Canadian  production  dur-  assistance  in  that  line  provided  by  igports  a  reduction  in  its  price  in- 
ing  the  first  two  months  was  25,936.  ^  “'a  ’  ®'‘  ebiefly  manufactured  ' 

compared  with  52.788  in  like  period  'amities  are  made  tvom  93.5  at  the  end  of  1928 

of  1929  and  20,967  in  1928.  possible  b.\  the  (  oiuniei  cial  fatelli-  t„  m.g  {,t  the  end  of  1929.  As  an  in- 1 

Canadian  passenger  car  output  in  f iVh'it  la ''i stance  of  this  reduction  in  price,  if 
February  was  31,021  against  8.856  bisblj  twined  tradt  commissioners  newsprint  had  been  exported  in  1929 
in  January  and  25,584  in  February.  ‘bP  price  basis  of  1928  it  would; 

1929.  Passenger  car  production  In  ^  ®  have  netted  the  Dominion  an  addi- ; 

the  first  two  months  was  21,877  [ho  $11,873,263  to  her  exports, 

compared  with  42,748  in  1929  and  “i®°^  other  rwintries,  bj  the  jije  ^ainc  condition  applies  to  rub- 
17,020  In  1928.  Februarv  output  of  goyernments  participating  in  the  fires  and  practically  all  other 
trucks  In  Canada  was  2,527,  against  ®*b‘bitions  being  manufactures  with  the  exception  of 

1,532  in  January  and  5,703  In  Feb-  held  throughout  the  world,  by  ad-  automobiles  and  lumber.  In  auto- 
ruary,  1929.  Production  of  trucks  yertising  and  publicity  and  by  stibsl-  mobiles,  exports  of  higher  priced 
during  first  two  months  was  4,059,  dized  steamship  service.s  providing  a  pars  in  preference  to  low  priced 
compared  with  10,040  in  1929  and  mueet  and  regular  freight  service  at  vehicles  was  noticeable. 

3,947  In  1928.  ®  *^®^®  foreign  markets.  Ex-  imports  Into  Canada  in  1929 

Februarv  production  of  motor  ve-  *^eos*o“s  of  these  facilities  are  plan-  amounted  to  $1,298,992,692  as  corn- 
hides  In  the  united  States  totalled  “®^  *^®  “®®''  ^’®“®-  pared  with  $1,222,317,916  in  1928.  Of 

323,962  units,  compared  with  273,170  *^*®?  exporters  even  greater  oppor-  the  total  Imports  in  1929,  material 
In  January  and  366,418  in  February,  tb“ities  to  enter  foreign  fields  than  imported  for  use  in  Canadian  Indus- 
1929.  During-  the  first  two  months  ®^®  ®^  present  possible.  tries  amounted  to  $389  943,000.  Of 

of  1930  production  was  697,132  Much  has  been  accomplished  by  this  amount,  raw  materials  totalled 
against  867,466  In  the  first  two  ’®rge  well-organized  Canadian  manu-  $188,865,000.  an  Increase  of  $1,737,- 
montbs  of  1929,  and  655,524  In  the  f^cturers  in  developing  foreign  mar-  OOO  over  1928;  Bcml-maniifactured 
corresponding  period  of  1928.  ^et®  ^beir  surplus  output.  This  products  totalled  $84,453,000,  a  de- 


facturers  in  developing  foreign  mar-  ooo  over  1928;  semi-manufactured 
kete  for  their  surplus  output.  This  products  totalled  $84,453,000,  a  de- 
has  been  made  possible  only  after  a  crease  of  $989,000;  and  maanufac- 
careful  study  of  domestic  require,  tured  products  totalled  $110,625,000. 
ments  and  conditions  in  the  country  a  decrease  of  $4,037,000.  Again 


careful  study  of  domestic  require,  tured  products  totalled  $110,625,000. 
r.AVABTAV  TREE  SEEDS  BEETG  ments  and  conditions  in  the  country  a  decrease  of  $4,037,000.  Again 
USED  which  a  market  is  to  be  estab-  changes  in  the  price  of  commodities 

lished.  Outstanding  among  Cana-  make  it  impossible  to  make  an  ac- 
Ottawa. — Tree  seeds  from  Canada  dian  Industries  which  have  developed  curate  comparison.  If  compared  on 
are  being  used  for  reforesting  areas  their  foreign  trade  are  the  autoino-  a  volume  basis  the  percentage  of 
In  the  British  Isles  and  other  coun-  bile  industry,  the  agricultural  imple-  raw  materials  brought  In  for  manu- 
trles.  In  the  past  10  years  Cana-  ment  industry  and  the  rubber  in-  facturlng  in  Canada  would  be 
dlan  tree  seeds  have  been  mostly  dustry.  The  automobile  industry  greater  than  indicated  by  the  dollar 
used  to  plant  140,000  acres  of  soft-  which  in  1928  produced  242,064  ve-  measure.  Imports  of  crude  rubber 
woods  by  the  British  Forestry  Com-  hides,  exported  approximately  32.7  totalled  79.612,000  lbs.  valued  at 
mission.  From  a  small  beginning  per  cent,  of  its  output  while  in  1929  $17,130,000  in  1929,  an  increase  of 
in  1917,  the  seed  collecting  and  dis-  this  percentage  had  increased  to  14.8%  in  volume  but  an  increase  of 
tributing  work  of  the  Canadian  38.6  per  cent  As  the  automobile  only  6.7%  In  value  over  1928.  The 
Government  Forest  'Service  has  industry  gave  employment  to  ap-  same  condition  applies  to  many 
grown  to  Urge  proportions,  until  proxlmately  20,000  workers  in  1928  other  commodities  imported. 


Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 
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Prertdent  and  Managins  Diractor  I''ic«-FrMiJ«nr  and  Ganrral  Manager 
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JOHN  COTTON’S 

TOBACCOS 

**FroTn  the  Land  of  the  Heather’* 

TN  THE  very  front  rank  of  quality  tobaccos, 

**■  JOHN  COTTON’S  is  a  mixture  of  which 
seasoned  pipe-smokers  never  tire. 

MILD  —  MEDIUM  —  STRONG 

1  ounce  tin  25c 

2  ounce  tin  50c 
4  ounce  tin  $1.00 

SOLE  AGENTS  FOR  CANADA 

CLARK  FRUITIER  &  CO,  Limited 

1016  Beaver  Hail  Hill 

MONTREAL  ■ 


./ 


^^terous  Limited 
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Ion  that  If  a  steady  Canadian  source 
of  supply  for  boneless  codfish  pack¬ 
ed  in  one  pound  cartons  could  be 
established  it  would  be  possible  to 
develop  a  considerable  trade  in  this 
commodity  in  the  North  of  England. 

During  the  past  few  years,  there 
has  been  export  of  boneless  salt  cod¬ 
fish  packed  in  pound  cartons  from 
Newfoundland  to  the  North  of  Eng¬ 
land.  More  recently  one  or  two 
Scotch  firms  have  been  putting  up 
salt  codfish  cutlets  in  one  and  two 
pound  cartons  to  compete  against 
the  Newfoundland  pack. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


ore,  530.  It  is  impossible  to  analyze  mentals  will  sooner  or  later  bring 
such  a  situation  without  superficial  about  readjustment.  Identical  condi- 
weakness;  but  all  onlooklng  econo-  tlons  obtain  in  the  United  States,  and 
mists  are  firm  in  the  belief  that  the  President  Hoover  insists  that  relief 
soundness  of  the  underlying  funda-  will  come  next  month. 


Montreal —  The  City  of  Golden 
Opportunities 


Sawmill  Machinery 


Net  Decline  in  Canada  of  13,187 
Carloads  During 
Fortnight 

EAST  SHOWS  WEAKNESS 


By  ERMCST  PITT. 


Macaulay,  which  carries  the  fame 
of  Canada  and  Montreal  to  the  ends 
of  the  earth. 

So  great  is  Montreal’s  reputation 
abroad  for  great  financial  ability 
that  when  one  of  the  world's  largest 
banks — Barclays — wished  to  oipen  a 
branch  in  Canada  their  choice  was 
Montreal.  Such  agesture  might  natu¬ 
rally  be  taken  to  indicate  that,  wish¬ 
ing  to  be  in  close  touch  with  the 
most  outstiinding  figures  in  the  fi¬ 
nancial  realm  in  Canada,  they  chose 
Montreal  as  being  the  ideal  loca¬ 
tion  to  provide  such  opportunities. 
When  they  looked  for  a  high  grade 
financial  man  to  manage  the  bank, 
they  had  no  difficulty  in  finding  one 
in  J.  R.  Bruce  ,a  w’ell  known  Can¬ 
adian  bankers  from  New  Brunswick:. 
This  move  on  the  part  of  Barclay's 
Bank  should  be  very  encouraging 
for  Montreal,  for  the  English  finan¬ 
cier  has  a  habit  of  looking  very  far 
ahead. 

Located  here  are  the  headquar¬ 
ters  of  three  of  probably  the  most 
successful  hydro  electric  power  cor¬ 
porations  in  the  world,  viz.:  the 
Montreal  Light,  Heat  &  Power  Co., 
the  Shawinigan  Water  &  Power  Co. 
and  the  Southern  Canada  Power  Co. 

And  so  the  list  could  be  carried 
on  indefinitely.  Volumes  could  be 
written  on  our  manufacturing, 
merchandising  and  shipping  facili¬ 
ties,  our  universities  and  our  com¬ 
mercial  activities  —  all  Important 
cogs  in  the  social  and  Industrial 


Ottawa.  —  The  Infallible  barome¬ 
ter  of  railway  traffic  points  to  a 
continued  shrinkage  in  the  volume 
of  national  trade.  For  the  fort¬ 
night  ended  March  8  there  was  a  net 


1929  Report  Shows  6,339,492 
Tons  Mined  as  Against 
6,020,203  Last  Year. 


Maritime  Bureau  The  Financial  Times 

Halifax.  —  General  expansion  in 
the  mining  Industry  of  Nova  Scotia 
is  shown  in  the  annual  report  for 
the  fiscal  year  ending  September  30, 


lature  by  Hon.  G.  S.  Harrington, 
minister  of  public  works  and  mines. 
The  coal  output  for  the  year,  states 
the  report,  was  6,339,492  tons,  as 
compared  with  6,020,203  tons  In 
1928,  an  increase  of  319,289  t'ms. 

Development  of  gold  mining.  In¬ 
creased  gypsum  production  and  ad¬ 
vances  In  the  output  of  salt  tar  and 
silicate  brick  are  recorded  in  the 
report  which  summarizes  the  pro¬ 
vincial  situation  as  follows: 

The  average  number  of  men  em¬ 
ployed  at  the  coal  mines  show  the 
total  to  be  13,060,  as  compared  with 
13,431  of  the  previous  year. 

The  total  number  of  man-days 
worked  was  3,261,764,  as  compared 
with  3,093,584  In  the  fiscal  year  of 
1928,  which  is  an  Increase  of  168,180 
days. 

The  coal  output  for  the  year  was 
6,339,492  tons  of  2,240  pounds,  as 
compared  with  the  previous  year’s 
sales  of  5,518,535  tons,  an  Increase 
of  247,677  tons. 

The  quantity  of  oaal  distributed 
for  consumption  In  Nova  Scotia  dur¬ 
ing  the  fiscal  year  was  1,925,619 
tons  of  2,240  pounds,  as  compared 
with  the  previous  year  1,794,137 
tons,  an  Increase  of  131,382  tons. 

Shipments  to  the  United  States 
were  30,184  tons  during  the  fiscal 
year,  as  compared  with  39,474  tons 
for  thq  previous  year. 

The  shipments  to  the  St.  Law¬ 
rence  markets  in  the  fiscal  year 
were  2,527,683  tons  of  2,240  pounds, 
as  compared  with  2,444,709  tons  for 
the  previous  year  an  increase  of  82,- 
974  tons. 


current  year,  it  was  possible  to 
point  to  the  western  wheat  situation 
in  explanation  of  the  decrease  in 
traffic:  but  that  cannot  any  longer 
be  done.  The  drop  in  total  traffic 
down  to  the  end  of  the  second  week 
in  March  amounted  to  49,065  car¬ 
loads,  of  which  grain  and 'grain  pro¬ 
ducts  accounted  for  37,374,  leaving 
11,691  to  be  charged  up  to  other 
commodity  classes. 

For  the  fortnight  under  review  the 
decreases  were  as  follows:  Grain 
and  grain  products.  7.972;  livestock, 
728;  coal,  2,724;  coke,  35;  lumber, 
312;  pulp  and  paper,  511;  other 
forest  products,  2,146;  merchandise, 
852;  miscellaneous,  458.  The  in¬ 
creases  were:  Pulpwood,  2,287;  ore, 
264  It  will  be  seen  at  once  that  the 
losses  were  spread  among  nine  out 
of  the  eleven  commodity  classes. 

Geographically,  the  eastern  pro¬ 
vinces  showed  weakness.  There 
were  declines  in  eight  out  of  the 
eleven  commodity  classes,  as  fol¬ 
lows:  Grain  and  grain  products, 
623;  livestock,  290;  coal,  367;  lum¬ 
ber,  401;  pulp  and  paper,  465;  other 
forest  products,  865;  merchandise, 
37;  miscellaneous,  468.  The  gains 
were:  Coke,  32;  pulpwood,  1,174; 
ore,  144. 

While  the  w-estern  division  had 
betterments  In  four  out  of  the  eleven 
commodity  classes,  the  decreases 
were  so  great  as  to  create  a  heavy 
adverse  net  balance.  The  shrinkages 
were  as  follows:  Grain  and  grain 
products,  7,347;  livestock,  438;  coal, 
2,357;  coke,  67;  pulp  and  paper,  46; 
other  forest  products,  1,281;  mer¬ 
chandise,  813.  Against  these  were 
the  following  gains:  Lumber,  89; 
pulpwood.  1,113;  ore,  120;  miscel¬ 
laneous,  216. 

As  between  the  east  and  the  west 
there  were  differences  which  made 
it  clear  that  the  same  forces  were 
not  at  work  in  the  two  divisions,  or 
that  they  were  operating  unequally. 
For  example,  in  a  pivotal  and  sug¬ 
gestive  commodity  class  like  lumber 
the  east  lost  401  carloads  and  the 
west  gained  89.  In  another  Impor- 
t.ant  class,  miscellaneous,  the  east¬ 
ern  provinces  showed  a  decrease  of 
674  and  the  western  an  actual  in¬ 
crease  of  216.  There  were  other  dis¬ 
parities. 

Down  to  March  8  the  heaviest 
losses,  apart  from  grain,  were  coal, 
8,482;  lumber,  2.907;  other  forest 
products,  5,514;  miscellaneous, 
5.910;  pulp  and  paper,  1,260;  live¬ 
stock,  2,081.  There  were  but  three 
gains:  Uoke,  272;  pulpwood,  13,858;.. 


We  make 

BoUerm  of  att  typoa 
and  atxea,  aUo  Hand 
Stoken,  Pulp  and  Sauf^ 
milt  Maehinary,  Road 
Rollera  and  Seari/Urop 
Stool  Tanko,  Enginom 
and  PtanpOm  ss 


A  conservative  estimate  of .  the 
money  to  be  spent  in  Montreal  dur¬ 
ing  the  next  ten  years  for  construc¬ 
tion  of  railway  terminals,  office 
buildings,  apartment  houses,  resi¬ 
dences,  subways,  public  works, 
churches,  schools,  universities,  in¬ 
stitutions,  etc..  Is  one  billion  dol¬ 
lars  and  ninety  per  cent,  of  that 
money  will  actually  be  spent  in 
Montreal.  That  In  Itself  means  a 
great  deal  to  any  city.  It  means 
good  wages,  abundant  work,  plenty 
of  money  to  spend,  good  business  for 
traders  and  manufacturers,  larger 
bank  deposits  and  consequently 
more  money  to  lend  for  the  devel¬ 
opment  of  still  more  business. 

It  also,  of  course,  means  higher 
real  estate  values,  more  people  com¬ 
ing  to  live  and  work  In  Montreal 
and  more  demand  for  houses  as 
well  as  for  land  on  which  to  build 
houses,  which  will  result  In  higher 
values  for  every  conceivable  kind  of 
property.  The  opportunities  for 
real  estate  Investments  are  cuch 
one  can  hardly  afford  to  overlook 
them.  This  Is  the  year  of  golden 
opiportunlty  to  become  a  partner 
vith  the  city  of  Montreal  In  the 
proatperlty  that  awaits  it  and  to 
share  In  the  glory  of  making  this 
one  of  the  greatest  cities  in  the 
world. 


BRANTFORD,ONTAmO.CANADA 


United  States,  Mexico,  Cuba,  the 
West  Indies,  South  America,  Spain, 
This  great 


France  and  England, 
metropolis  is  also  the  headquarters 
of  our  leading  French  Canadian  fi¬ 
nancial  institutions.  La  Banque  Ca- 
nadlenne  Nationale,  headed  by  the 
Hon.  Senator  Beique,  and  La  Ban¬ 
que  Provinclale.  headed  by  Sir  Hor- 
misdas  Laporte,  who  Is  also  vice- 
president  of  the  Credit  Fonder 


The  success  or  failure  of  a  financial  newspaper 
in  the  achievement  of  its  purpose  is  frequently 
judged  by  the  background  against  which  it  is 
presented. 

For  almost  twenty  years  The  Financial  Times 
has  contributed  to  the  Canadian  investing  public  a 
constructive,  unemotional  service  in  their  behalf, 
based  on  the  belief  that  the  confidence  of  capital 
is  essential  to  the  stability  of  finance,  the  prosperity 
of  industry  and  the  development  and  expansion  of 
Canadian  resources.  The  following  are  a  few  of  the 
services  providing  the  background  of  The  Financial 
Times  to-day. 

Investmeiit  Service 

Weekly,  through  the  columns  of  The  Financial  Times,  and  by  direct  service  if 
desired,  the  investor  is  given  sound  information  and  advice  on  all  listed  secu* 
rities.  Subscribers  are  welcome  to  write  us  at  any  time  about  their  invest, 
ment  problems. 

Industry 

Information  bearing  on  the  activity,  development  and  outlook  of  industry  in 
all  its  various  branches,  is  well  represented  in  the  industrial  pages  and  is  a  fea^ 
ture  of  the  service  of  The  Financial  Times.  . 

Mining 

■  The  Financial  Times  instituted  its  service  for  the  mining  field  in  the  halcyon 
days  of  the  Cobalt  boom.  Since  that  time,  an  enviable  position  has  been 
achieved  through  consistent,  sane  attention  to  the  needs  of  the  Canadian  min¬ 
ing  investor. 

Business  Outlook 

Regularly  the  current  business  outlook  is  presented  in  attractive  form  based 
upon  the  vital  statistics  of  the  nation,  as  well  as  the  general  trends  of  fin¬ 
ance,  industry  and  commerce. 

Banking  and  Insurance 

Fjcperts  on  econoiiucs  and  finance  prepare  each  week  the  sections  devoted  to 
the  current  study  of  banking  and  insurance.  The  advertisements  alone  in 
these  sections  are  indicative  of  the  editorial  service  directed  towards  these 
two  divisions  of  business. 


May  Devdop  Trade 

For  Boneless  Codfish. 

Halifax. — In  a  recent  report  the 
Canadian  Government  Trade  Com¬ 
missioner  at  Liverpool  quotes  a 
Liverpool  firm  as  being  of  the  opin- 


Montreal  also  has  the  honor  of 
housing  the  head  office  and  the 
leading  business  figures  of  one  of 
the  world’s  largest  Insurance  com¬ 
panies,  the  Sun  Life,  headed  by  T.  B. 


SCOTLAND 

BY 

OVnSBlVES 


MERIT 


A  SPECIAL  OFFER 


The  Financial  Times  is  prepared  to  be  judged  on  its 
merits.  Copies  will  be  mailed  to  those  who  are  not 
subscribers  but  who  are  willing  to  pay  $3.00  when  they 
are  convinced  that  the  paper  is  what  they  want. 

JUST  FILL  OUT  THE  COUPON. 


THB  MONTREAI,  FINANriAT.  TIMES  FITBUSHINO  CO.. 
mnTEB, 

651  Orair  St.  West,  Montreal. 

Yon  may  send  me  The  Financial  Times.  At  tbs  end  of  thirty 
days  you  may  send  account  for  $3.00  for  one  year's  subscrlp- 
Uon,  unless  advised  to  the  contrary  in  the  meantime. 


The  Financial  Times 

The  Recognized  Authority  on  Canadian  Investments. 

MONTREAL  TORONTO 

Ask  Your  Bank  Manager 


JOHN  HAIG8C9LTOC 

isti((g|.5  MARKINCII 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 
Company. 

SUBSCRIPTIONS ;  In  Canada,  $3.00  a  year;  $1.15  for  six  months. 
In  Great  Britain,  13..  a  year;  Is.  for  six  months.  In  Caited 
States  $3.50  a  year;  $2.00  for  six  months. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


POINT  TO  CANADA  CANADIAN  GENERAL 

IMPORTANT  FIELD  INSURANCE  MAKES 

LIFE  INVESTMENT  MARKED  PROGRESS 

-  53  per  cent,  of  the  former  crop,  but  _____ 

English  Insurance  Journal  Oul-  the  influence  of  the  Rrheat  pool  Complete  Rre  and  Casualty  Or- 
lines  Strides  in  Economic  lie'’l^??er*dld‘’nor8"uffe“"frim  ganitation  —  Surplw  to 

rrograss  state  of  repletion  In  the  previous  Shareholders  $935,000 

—  .  year,  so  also  he  has  partially  been  - 

CHANGING  TRADITIONS  saved  from  the  results  of  the  bad  $1,250,000  ASSETS 

_  harvest  this  time.  The  pool  is  work-  _ 

Suggest  Dominion  as  Great  In-  Th®  statement  for  the 

.  ...  been  Interfered  with  by  the  slump,  ^ 

vestment  Reid  of  the  Future  and  it  now  appears  that  the  value  of  Canadian  General  Insurance  Com- 
— At  Beginning  of  Big  For-  Ihe  1929  wheat  crop  win  be,  rough-  pany  which  appears  In  this  Issue 
ward  Movement  ^he  1928  shows  a  year  of  remarkable  achieve- 


lin«  Srtd-  to  E«»«toc  a.‘S"r%nr."„'r,er,rr , 

rrogress  state  of  repletion  In  the  previous 

—  .  year,  so  also  he  has  partially  been 

CHANGING  TRADITIONS  saved  from  the  results  of  the  bad 

_  harvest  this  time.  The  pool  la  work- 

SuvMst  rtofninion  m  In  ^  ^®fy  ^®^I  Indeed,  and  has  not 

ouggert  uoi^on  u  In-  interfered  with  by  the  slump. 


CANADIAN  GENERAL 
INSURANCE  MAKES 
MARKED  PROGRESS 


ganization  Surplus  to 
Shareholders  $935,000 

$1,250,000  ASSETS 


vehicle,  for  the  following  sums  at 
least: 

For  a  pleasure,  farm,  eervice  or 
commercial  vehicle  or  a  delivery 
car:  A — $1,000  for  damage  caused  to 
the  property  of  another:  B — $5,000 
for  injuries  to  or  the  death  of  a  per¬ 
son;  and  C — $10,000  for  injuries  to 
or  the  death  of  several  persons  In 
the  same  accident. 

For  each  autobus  and  taxi:  A — 
$2,000  for  damages  to  the  property 
of  another;  B — $10,000  for  injuries 
to  or  the  death  of  a  person;  or  C— 
$20,000  for  Injuries  to  or  the  deaths 
of  several  of  its  passengers. 

satochewan" 

LIFE  COMPANY 
SHOWS  GROWTH 


HEALTHY  RESULTS 
HAIL  INSURANCE 
SEASON  OF  1929; 

Premiums  Lower  But  Loss  Ratio ! 

At  Low  Level  of  28.02  I 
Per  Cent. 

OVER  100P.C.IN  1928  | 

The  results  of  hall  underwriting  j 
in  Canada  during  the  season  of  1929  ! 
were  very  satisfactory  to  the  exe¬ 
cutives  end  stockholders  of  those 
companies  who  had  the  temerity  to 
stay  In  the  field  following  the  un¬ 
profitable  returns  on  the  business 
for  many  years. 

The  volume  of  premiums  in  1D29  i 
was  smaller  than  in  1928.  butlo.s8cs  : 


A  Tower  of  Strength 


■ 


Assets 


$568,000,000 


-—At  Beginning  of  Big  Fop-  the  1929  wheat  crop  win  be.  rough-  pany  which  appears  In  this  issue  \||||W\  l_l|IIW|U  foi^any  years. 

been  attained  In  this  business  of  life  urm  proa^iee  has  to  a  conslderJhlc ]  was  reorganized  In  March,  1929,  un-  Assets  co^anies  Total  prmnuims  in  the 

assurance  a  tradition  In  the  matter  extent  made  up  for  the  wheat  and  dor  the  control  and  management  of  i  Over  $2,000,000 

of  investing  accumulated  reserves,  livestock  losses  and,  generally,  the  Canadian  Insurance  Shares  Limited. ,  atrpc’r  to  $3  709  197  Losses  including  ad- 

•mH  bbn  agricultural  posltiou  does  not  give  and  In  a  little  over  eight  months  has ;  INVESTMENTS  ALL  IN  WEST  i-n 

and  no  sooner  the  tradition  the  justification  for  pessimism.  succeeded  In  setting  up  a  complete  -  ^  JU»t«uent 

annearance  of  being  reasonably  _  ..  ..  .  nr<.an(*9Hnn  »n  .-ill  rm._  _ -  t  i»-  _ i9-8.  mo  premiums  amountea  to 


Life  Assurance  in  force: 
$2,400,000,000 

Rate  of  interest  earned  on  mean 
invested  assets  in  1929  7.02  per  cent 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


Justification  for  pessimism. 


succeeded  in  setting  up  a  complete 


ale  un“foreae«XS?  Taking  thc  Other  great  activities  Are  and  casualty  organization  In  aU  The  Saskatchewan  Life,  according  ^.g^rntriosses.  InclT.ding  adju^  ! 
f  oTtips  flinn?  the  traHitinn  iHm  a  Of  tho  Dominion,  there  Is  evidence  at  which  it  opera  8*  to  jtg  annual  report,  experienced  an-  ment  expenses,  were  $7,356,331.  and  ■ 

^•f.rtSj^Sb'Sbn'.P^Su.'r-  y..,  xb. 

Dollcyholder.”  As  examples,  an  en-  "'‘®*  cauioped  casualty  branch  offices  In  I  company’s  insurance  In  force  cross-  ,  higher 

rmfrpr  ninw  innir  iiha  ®®®*"  PTObably  thls  Is  ottly  a  case  cuuippeu  ortcuaiijf  uiaui,u  uiwvc  *  ......AnAP  ....  In  Alberta  than  the  other  provinoe.s, 

ainprt  1800  in  a^^n  ?o«  ovcr-rapld  expansion,  and  in  a  of  the  larger  cities  of  Canada.  |  ed  the  $13,000,000  mark,  the  assets  premiums  amounting  to  $9.58,365  | 

•  nH  nn  aaph  npoacinn  ha  ma*  noaafiv  y®®*"  t*»®ro  ought  to  bc  a  It-  Tho  prcmiums  Written  In  1929.  less  now  amount  to  more  than  $2,000,-  with  a  loss  percentage  of  49.71.  In 


and  on  each  occasion  he  may  readily 

discover  that  an  apparently  firm  tra-  prosperttj, 

dition  had  arisen — where  are  those  the  virtually  unlimited  re- 


cancellations,  were  $615,000,  almost  1 000  and  the  surplus  and  special  Saskatchewan  ,the  premiums  were!  | 
evenly  divided  amongst  the  three  j  funds,  exclusive  of  capital,  exceed  $2,319,594.  with  a  loss  ratio  of  20.84  :  . 
major  classes,  fire,  automobile  and  ^  $325,000.  These  all  give  ample  cvl-  per  cent.,  and  in  Manitoba  the  pre- !  ; 


!  progressive  weatern  company.  per  cent,  was  Incurred  In  losse.s. 
j  Tho  directors  have  always  pur-  A  number  of  companies  withdrew 
!  sued  the  policy  of  "safety  first"  in  from  tbe  bail  field  before  the  seanon  i 


Organization  expenses  were  ex-  j  tt^®  of  Investments,  and  of  1929  opened,  while  other 


which  a  life  office  depends  for  Its  certain  sections  the 
profits  on  its  Investment  policy,  and  unsteady  experience 


«-aJuiaa.  mhA  sources  of  rausd.-i  iucliirto  i  fre-  major  oiaocca,  »iic,  4  uuoa  »ii  si.c  a-mpie  ovi- ;  per  ceni.,  ana  m  maniioDa  luo  i»rc- 

nvestment  traditions  now?  The  .  onrHon  of  ihe  world’s  min  casualty,  and  with  the  exception  of ;  dence  of  tho  steady  growth  of  this  mlums  were  $431,238.  of  which  18.41 
Vld  .  wlfdonosltr  Lai  ?ror  leaf  eoS'  the  automobile  branch  thc  loss  ex- !  progressive  Western  company.  per  cent,  was  Incurred  In  losse.s. 

lected  Is  that  old-fashioned  Idew  perlcnco  has  been  highly  satKsfac-j  Tho  directors  have  always  pur-  A  number  of  companies  withdrew 

cannot  possibly  be  the  clue  to  the  tory.  i^ued  the  policy  of  "safety  first"  In  from  thc  hall  field  before  the  season 

Investment  problems  of  the  future—  ?  jj’  1  Organization  exnensoa  were  ex- !  the  selection  of  Investments,  and  of  1929  opened,  while  other  com- 

wo  cannot  exaggerate  tbe  extent  to  th®  fringe  has  been  touched.  In  orsanization  expenses  ere  i  consequently  not  a  single  dollar  of  panics  retired  from  Alberta,  where 

which  a  liie  office  depends  for  Its  certeln  sections  there  has  . ount  of  the  ranlditv  wL  which  the  i  the  company’s  assets  Is  Invested  in  the  loss  ratio  was  128.84  in  1928. 

profits  on  its  Investment  policy,  and  unsteady  experience  in  the  last  few  Juf  common  stocks.  The  funds  of  the  The  following  Uble  constitutes  an 

success  lies  in  continually  being  In  months  the  world  demand  for  Companys  plant  v^  lnsU^^^^  company  are  Ini-ested  entirely  with-  interesting  summary  of  the  yearly 
advance  of  the  average  in  finding  mineral  products  will  right  the  posl-  entire  cost  of  head  office  tniTbranch  provinces  of  Saskatchewan  results  since  1917.  It  shows  the 

new  outlets  for  the  ever-growing  re.  Uon  again,  and  Canada  will  get  an  cost  of  head  onice  ana  branc^^^  Alberta  and  are  thus  contribut-  trend  of  premiums  and  losses,  and 

^ierves.  It  has  been  said  on  many  Increasing  share  of  the  world-trade.  .  nHnfinsr  and**  snnniips  ®  eubstantlal  way.  to  the  de-  emphasizes  thc  wide  fluctuations  in 

oicasions  in  recent  months  that  life  In  recent  j’oars  the  development  .  .  ’  nrf  to  nmm  and’  velopment  of  Wc.stern  Canada,  experience  from  year  to  year; 

offices  will  need  to  spend  more  in  of  electric  power  has  been  rapid  and  in  iim  «iafp  Thfese  investments  are  distributed  „  rremtume.  i408*e3 

money,  time  and  thought  to  get  the  geographically  extensive.  Canada  ^  n"  1 8#o  2«3  4V8 

best  out  of  their  Investments  In  the  Is  In  a  unique  position  to  make  use  Bi,ntra  a.aaia  nf  «i  Bonds,  debentures,  etc.,  23  per  isi*  '  ;  2.’23i.’i*8  'sflfi.’pss  ?o.;i 

future— the  old  Idea  of  purchasing  of  water  forces  In  this  way.  and  her  nnn  ^  first  mortgages,  urban  and  JPl!*  .  .  MH’I'I  2 


oent  of  Wc.stern  Canada. 
Investments  are  distributed 


Bonds, 
cent ;  f  1 


debentures. 


luiuic - mo  UIU  luca  UJ.  puicuoeiue  OI  water  lorces  in  iniS  way,  ana  ner  ocn  nnn  In^rcaaa  nf  anrirnTtm  mu.  uiuau  tuta 

securities,  and  then  leaving  them  manufacturing  plants  will  have  a  *77  nnn  Ttin«  80th  P®’’  ®®°’’’  pollcy- 

4.„iA*i,.  ia  a  ai-aaa  -aa_  baa^a  _ _  <_  aiciv  ST/.uou  since.  JUHe  dum,  juza.  holders,  19  per  cent;  casii  r»ai 


quietly  In  a  strong  room,  seems  to  distinct  advantage  in  the  future, 
have  passed  away  for  ever.  r-.A-*  TfAfAA4t«iutA. 

To  the  problem  of  tho  best  mode  Potentialities 


1!’  Tf  ®®t®^»®.  ®tc-.  7  per.  cent 


proxlmately  $935,000,  a  reduction  of 
only  $65,000  after  providing  for  the 


The  assets,  policy  reserves, 


vesting  old,  there  .are  several  solu-  to  the  progress  of  Canadian  "Indus-  ‘  roBPrvA  end  after 

tlons,  and  hero  it  Is  intended  to  em-  try”  that  a  real  grasp  is  obtained  of  J® 'f.  °L;J,“;7of  orLniza- 

phasizc  only  one  polnt-that  the  the  potentialities  of  the  Dominion  Ton  as  already  eSlned 
great  investment  field  of  the  future  On  this  point  wo  will  quote  the  opln-  The  rana.dian  General  transacts 


lum  reserve  or  ^ibo.ouu  ana  arier  rlod. 

rltlng  off  all  expenses  of  organiza-  company  always  has  paid  sat- 

m,  as  already  explained.  isfactory  ^llvldenda  to  its  policy— 

Tho  Canadian  General  trawacta  holders.  Tho  dividend  schedule  for 


Premlume, 

laiseea 

Tear 

$ 

t 

'V,  ! 

1917  . 

.  8.0.98.89.5 

1.890.269 

4.1.8  i 

1918  . 

.  2.251,188 

696.956 

30. ;t  ; 

1919  . 

.  2.712.776 

1,798,926 

66,3  !  1 

1920  . 

.  B. 800, 026 

2. 371, 270 

ton  ]  i 

1921*. 

.  4.971,348 

4.718.786 

107.9  ,  j 

1922  . 

.  4,402.427 

1.63S..347 

37.1 

1933  . 

.  5.323.643 

5.119,347  . 

*.•6.1  !  1 

1934  . 

.  .3.687,107 

2,004,957 

04  3  i 

1925  . 

,  6..397..594 

2.267, S.'lO 

39.4  1 

1926  . 

.  4.803,004 

.3,185,047 

66  3  ' 

1927  . 

.  6.370,000 

6,876.000 

107.9  1 

1928  . 

.  7.324.114 

7,366.321 

100  U  ' 1 

1929  . 

.  3.709.107 

1,039,479 

28.2  1  i 

Total 

$.89,187,318 

$40,459,095 

68.3,7  ■ 

Be  Young  at  Sixty/ 

Many  a  man  with  wife  and  children 
to  support  earns  a  salary  that  per¬ 
mits  of  only  moderate  savings.  Month  by 
month  he  is  impressed  with  tbe  necessity  of 
systematically  budgeting  his  income  so  that 
a  competence  will  be  available  for  depen¬ 
dent  years — ^when  subsistence  must  be  pro¬ 
vided  from  income  rather  than  earnings. 

Travel  and  play  at  60  or  65.  A  Double 
Maturity  Endowment  policy,  taken  NOW 
will  enable  you  to  grow  old  gracefully. 


Manufacturers  Life 

Xmsubahcs  Cokfamt 

HEAD  OFneS  •  rORObn-p,  CANADA 


may  w'cll  be  the  Dominion  of  Can-  Ion  of  the  Rt.  Hon.  Sir  Thomas  __»Ati-aiiv  nil  olnnnea  of  bunlnesa  aiviaena  scneauio  lor 

ada.  In  support  of  this  view  let  a  ^fte  K.CJ«.G..  at  the  annual  meet-  Excepting  life  Insurance,  b'lit  spe.  fjr  S'J'lecoJd*Ln-.eTutl“  Ume®”® 

along^’S  tbe  go7d  aftSi;  JreseS  Sfree-  Th^  corn^Sy  oS  under  e 

Gme  wheS  the  recent  sS-k  markS  “1”®'"'  ...  ,  ,  _  ,  casualty  insurance  and  Dominion  charter,  thus  Insuring  tho 

T..i^LhLavnLio  of  The  remarkable  expansion  of  Can-  through  Its  branch  offices  renders  strict  superivlslon  of  the  Dominion 

scare  puts  the  advocate  of  anything  industry  has  not  been  confln-  a  complete  and  efficient  casualty  Department  of  Insurance.  This  fact, 

^  *’’®  enterprise  of  service  to  agents  and  brokers.  Pre-  along  with  a  continuous  audit  by  a 

’^cre  are  still  people  who  think  the  West  is  now  felt  Industrially  as  senting  as  it  does  an  unquestlon-  firm  of  chartered  accountants, 
lain  m  terms  of  those  189o  to  as  agriculturally.  During  the  able  security  to  Us  policyholders  makes  the  company  safe  to  Insure 

iJio  emigrants,  who  blindly  took  jast  decade  about  600  new  Industrial  and  a  complete  service  to  agents  In  with  for  any  amount  It  will  under- 1 

Q  rtr  I  fiTi  fi  *'sftTnovir  n  ova  _  _ ••  «.  ■«  _ »  I 


over  a  patch  of  land  "somewhere’ 
on  a  map;  who  left  civilization  be 


plants  have  been  established  In  the  practically  all  classes  of  tbe  busi-  take  to  assume.  I 

four  Western  Provinces.  Capital  In-  ness,  thc  Canadian  General  has  Branch  offices  are  now  malntoin- 


hlnd  them,  often  wito  their  all  stow-  jj^g  increased  to  more  than  already  become  a  prominent  factor  ed  at  Regina,  Saskatoon,  Edmonton. 


cd  away  on  a  ricketty  cart,  and  $600,000,000 


la  tho  Insurance  business  through-  and  Calgary. 


Industrialism  In  the  West  will,  out  Canada. 

wav^Sv®  S^okTne  wi!  without  doubt,  coDtlnue  to  cxpand,  officers  of  the  company  are 

nay  onl\.  IjOOklng  back  on  the  In-  _ , _ ,  _ . _ _  _ w  W  Vlvon.  Tnrnnln  nrvRlrlpnt: 


•— Prerlous  to  1921  r.turns  wi^ri* 
on  a  rash  baais.  and  for  1921,  onil 
subsequently,  returns  were,  on  a  writ 
ten  basis. 

ANOTHER  GOOD  YEAR 
HRE  CO.  OF  CANADA 

Assets  Again  Expand  in  1929 
Despite  Less  Favorable 
Underwriting  Period 


BRITISH  COLONIAL  FIRE  ASSOQAEON 

Fire  Insurance  Company  of  Philadelphia 


changed  somewhat  from  that  time-  r - and  John  c  Ratrhford  '  iuiwia. — mo  ^^ouicucianoa  t4ue  nis  TOP  the  period  or  ^e&.bvi.  i^re.  ■ 

Canada  Is  no  longer  the  Dominion  of  s®  far  been  confined  to  but  a  wy  manager.  'The  Quebec  I ^*’®  ®*°®tb  of  Febru-  mium  Income  was  down  slightly,  I 

last  waste  spaces,  and  possesses  to-  Sts’^regaL \rfLorS  branch  office  (located  at  ^fontreal)  ®®7  the  bulk  of  fire  j 

day  a  greater  expanse  of  roads  than  *®si®i8  regara  as  lavorsnie  tor  pros  .mder  thc  manacement  of  C  d  $4,961,344.  l  or  the  underwriters  last  year,  loss  ratio 

any  other  country  in  the  world  -with  ^**®  IncrMse  In  pro-  '  j  first  two  months  of  1930  new  ordln-  was  eomew’hat  higher.  Assets,  how- 

fho  solo  exception  of  the  United  materials,  local  ^ ^ _ .  I  ary  Insurance  totalled  $10,698,997.  ever,  reveal  a  further  Increase,  and! 

States.  Certainly  Canada  can  do  __  i  fncrea.sed  Insurance  in  force  In  Feb-  the  expense  ratio  has  been  maintain- 1 

with  a  greater  extent  of  metalled  <Justnallsts  will  find  It  more  and  I  pPICI  ATIIRP  TH  ’^'^®  *2,484.290.  and  for  the  two  ©d  at  a  low  level. 

roads,  bL  the  average  Is  not  at  all  ”®^hiv°or  Jibmn'iHi.  LlillluLAl  Ullli  lU  souths  the  gain  was  $6  915,174.  presenting  tho  report  to  share- j 

bad— especially  If  Ihff  traveller  has  egtab’fshments  in  our  great  Western  fITCPTTCC  MATAD  holders.  President  Senator  R.  Dan- 1 

previously  had  a  passing  experience  T\estejn  Ijiy  I lyk  Mf ■  I  f IIJ  at  February  28,  1930,  was  $333,220.-  ^gy,  pg^.  , 

(shall  we  say)  of  the  conditions  in  ..  .  ^--MruTariv  pntifvtne-  in  l/lUvUUU  lllVIVlt  471.  #  w  v  ‘"^he  gross  premium  written,  less! 

the  Union  of  South  Africa,  or  In  Aus-  lilCTin  A  ITAr  Dill  cancellations,  were  $664,501.81,  ai 


panslon;  and  oil  drilling  operations  secretary.  E. 
have  so  far  been  confined  to  but  a  manager  and 


atisfRCtorv  Showins  I  Satisfactory  results  have  again  t 

n#  Pfinf4bj$^rnf;jT.ib  I  itm  ^®®’'  “c^leved  during  1929  by  The 
k/r  k^onreaerauon  Lire  Pir©  insurance  company  of  Canada.  I 

-  the  report  for  the  year  ended  Do-l 

•ronto  BarMo  Tfc*  PfaiaacUl  Tint*#  cember  Slst  last,  showing  net  pro-  ! 
Toronto.— The  Confederation  Life  fits  for  tbe  period  of  $65,671.  Pre.  I 


Total  Assets  Exceed 

$1,000»000 

THEODORE  MBUmBR. 

Pmident 


Total  Assets  Exceed 

^  $30,000,000 

THSOtX>U  MBUmBK, 
Msnastr  Canadian  Branch 


last  waste  snaces  and  nosscsses  to-  ®™*”  ^  ®’"®^  ®®®' 

dav  a  grelte?  ewknse  of  rords^han  favorable  for  pros- 

nnv  nihirrnnntrv  In  ihi  wnrW  Pcctlng.  With  tho  Increase  In  pro- 
any  other  country  in  the  world  "with  J,,,..,  "  . 

tho  solo  exception  of  the  United  _,?/  ^n^-  fn’ 

States.  Certainly  Canada  can  do 


Srb^E3?£  firs  TO 

fshaii  savi  Of  ihB  coTiflitlniis  in  Provinces.  ...  DISCUSS  MOTOR 


(shall  we  say)  of  tbe  conditions  in 
the  Union  of  South  Africa,  or  In  Aus- 


It  is  particularly  gratifying  to 


CLASSES  OF  INSURANCE  WRITTEN 

B — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


a  o,  '“>=  »'  P»»t-.ar  detlatlm.  .bo.  In  - 

Canadian  Pacific  Railway,  and  the  Compulsory  Insurance 


IkTCTIDAUrr  Dirr  were  $664,501.81,  a 

INMJKANLe.  s»eht  decrease  of  $9,384.20;  the  net 

lllUUlinilVLl  UIElLiyear  to  date.  $1,649,892.  The  toUl  T.rPmi,.n,K  nt  38.3  78.  also  .show 


standard  of  C.RR.  service  has  kT- 

vanced  remarkably  in  post-war  D''oLiSlon.‘'”®‘'“^ 


’  Damaco  Only  Slight  Canada  is  at  tho  start  of  a  great 

Damage  uniy  progressive  movement  Tho  price 

It  is  impossible  to  consider  the  In  men  and  money  during  the 
position  of  Canada  without  bringing  war  has  been  serious,  but  the  fact 


cles  Sought — Would  Work 
on  Sliding  SesJe 

PROTECTIVE  ,  MEASURE 


^  k  decrease  of  $9.596.'8.5.’  The  nei 

On  28,  19o0,  was  $l«,o07,450.  j^gg  .^^.gg  58.13%  as  against 


premiums,  at  $339,383.78,  also  show  !  I  BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


’fotal  Insurance  In  force,  Including  4749^  in  19'’8 
dinary  and  group,  was  $345,727,-  •••Th’n  intal*  n 


or^nary  nua  group,  was  ♦.jaj.iz/,-  -..■j.jjg  ^ojgl  ggggtg  of  fiio  company, - ; - - 

'  2-L  having  Increased  $48,811.80,  are  at  a  satisfactory  appreciation  and  we|Cipally  the  Annapolis  V’alley  in 

'  '  '  '  present  $1,389,686.54.  Our  expense  feel  confident  that  our  underwriting  Nova  Scotia,  the  southern  half  of 

COMBUTES  WIDELT  USED  ratio,  comprising  commissions  to  result-s  shall  continue  to  be  favor-  Ontario,  and  the  valleys  of  British 

agents  and  all  other  expenses,  stands  able."  Columbia.  The  valley  of  the  St. 

In  the  harvest  season  of  1928  a  at  38.26%.  - -  I  John  river  in  New  Brunswick  pro- 

tal  of  4,341  combines  were  used  In  “Thc  company  has  made  a  net  FRUIT  GKO)VI>(»  1\  r.4>’ADA  I  duces  apples  on  a  commercial  scale. 


CO-MBETES  WIDELT  USED 


immediately  into  review  the  results  ,>.9'*  the  Dominion”  ran' 'exnand'Vo  Quebec.  —  Prospects  arc  that  the  In  the  harvest  season  of  1928  a  at  38.26%.  |  - - 

of  tbe  financial  strain,  and  it  may  Ireatlv  wm  causTthe  debt  to  recede  Proposal  of  Chas.  Edouard  Cantin,  total  of  4,341  combines  were  used  In  “Thc  company  has  made  a  net  FRUIT  GKOIVINC;  1\  CANADA 

now  safely  be  said  that  the  damage  fn  imnoriance  and  in  ^  Liberal  M.L.A..  for  St.  Sauveur.  re-  Western  Canada,  This  represents  profit  of  $65,571  33.  The  surplu.s  ac-  All  kinds  of  fruit  arc  successfully 

is  only  slight  Stock  prices  certain-  a  ipndencv  for  actual  reductlri.  in  sarding  compulsory  insurance  on  an  outlay  of  about  $9,984,300.  There  count,  from  which  the  sum  of  $75.- [grown  in  all  except  the  colder  parts 

Iv  crashed,  hut  the  real  business  K-  „ad«  The  nolttl cat  «•  sliding  scale  were  1,973  windrow  harvesters  and  000.00  w.i.s  applied  against  the  un- i  of  the  Dominion  of  C.anada:  hut 

.structure  remains  unimpaired,  and  the  D^nlon  Ls  nCTer  been  iu  the  '^‘’1  Pass  tho  Legislature  this  pickups  used,  which  adds  $1,578,400  called  capital,  amounts  to  $399,-  fruit-growing  as  a  commercial  in- 


jle."  Columbia.  The  valley  of  the  St. 

- -  I  John  river  in  Xcw  Brunswick  pro- 

FRITT  GKOIVINC,  1\  r.4NADA  j  duces  apples  on  a  commercial  scale, 
,\11  kinds  of  fruit  arc  successfully  and  there  are  parts  of  Quebec,  not- 


.struciurc  remains  unimpairea,  ana  the  Dominion  has  never  been  in  the  ui.:. 

tho  fundamental  wealth  of  the  Do,  hands  of  extremists,  and  is  not  like-  session.  of  1, a 

minion  is  untouched.  There  was  jy  suffer  from  this  cause _ agrl-  There  has  been  a  question  here,  used  In  this  method  of  harvesting. 

little  of  the  bad  habit  so  freely  prac-  culture.  Industry,  and  commerce  are  ®f  Government  bring-  , - - 

(Lsed  by  Canada’s  next-door  neigh-  gg  certain  to  get  honorable  treat-  ‘“®’  *“  legislation  to  provide  for 

hor  of  speculating  with  borrowed  ment  In  Canada  as  anywhere  In  the  ®®mPulsory  insurance  for  tho-se  who 

'  - - 1  world.  It  Is  the  country  where  a  ^®®?  offences 

e®®d  "turn  on  capital  afainst  the  act,  such  offences  being 

may  bo  expected  with  greatest  con-  ®r  such  nature  as  to  endanger  the  ^  ^  ^ 

I  .*9  ,  fidence  over  tho  next  quarter  of  a  safety  of  others,  but  so  far  notice  of  ■  .  I 

!  inclirOIIDO  Ctnnirc  centurv  such  legislation  has  not  been  given.  JBu4l 

I  inSUranUw  wlUwnv  Mr.  Cantin  would  add  to  tho  re-  .  _ 

i  Donb  Ctnrkc  '  qulrements  for  registration  a  para-  TM 

DalllV  OlUbRd  NEW  BRUNSWICK  ROADS  graph  to  the  effect  that:  ■ 

Truest  Pa  CtnAlfC  The  registration  of  motor  vehicles  ^  ^ 

i  I  rUSl  uO.  wlUuKS  Fredertekton. — More  than  $1,000,-  cannot  be  effected  nor  any  certlfl. 

I  noo  in  excess  of  that  spent  for  the  cate  to  that  effect  bo  issued  unless 

BoUiht _ Sold _ Quoted  same  purpose  the  previous  year  was  the  owner  or  representative  of  the 

expended  In  1929  on  secondary  and  owner  of  such  motor  vehicle  has  de-  BRANCH 

TliaTnciir9ii<<ATnvaGtmonto  branch  roads  in  New  Brunswick,  as  posited  in  tho  office  an  insurance 

I  inCinSUroIlCClIlVcbllllcniS  shown  in  the  76th  annual  report  of  policy  for  such  motor  vehicle,  issued 

1  limited  the  Minister  of  Public  Works,  which  by  a  company  authorized  to  carry  on  V.  W.  EVA] 

I  Adelaide  8127-28.  I  reveals  $3,131,701.25  expended  on  the  business  of  liability  Insurance,  I  _ 

I  qi-  iinv  at  Toronto  9  secondary  and  branch  roads  in  1929  in  this  province,  protecting  the  in-  * 

"*'  *  *  *  as  compared  with  $1,812,782.03  in  sured  until  thc  expiration  of  thc  per-  r>  r>  tr\rrKrer\-Kt 

ll928.  iod  of  the  registration  of  thc  motor  £.  C.  G.  JOETNSON 


on  an  outlay  of  about  $9,984,300.  There  count,  from  which  the  sum  of  $75.- [grown  in  all  except  the  colder  parts  ably  in  tho  counties  of  Rouville. 

lie  were  1,973  windrow  harvesters  and  000.00  wa.s  applied  against  the  un-'of  the  Dominion  of  Canada:  but ! Huntingdon,  Chatcauguay.  Jacques 

ils  pickups  used,  which  adds  $1,578,400  called  capital,  amounts  to  $399,-  frult-grow’lng  as  a  commercial  in- j  Cartier,  and  Stanstead  where  apple- 

to  the  total  cost  of  the  equipment  366.72.  '  diistry  is  limited  to  certain  well-  growing  Is  successfully  practised  on 

re,  used  In  this  method  of  harvesting.  "The  company's  investments  show  j  defined  dlstrict.«,  those  being  prin-  a  commercial  scale. 


NEW  BRUNSWICK  ROADS 


CANADIAN  GENERAL 

INSURANCE  COMPANY 

HEAD  OFFICE  2  TORONTO,  CANADA 

BRANCH  OFnCES :  MONTREAL,  WINNIPEG,  REGINA,  EDMONTON,  VANCOUVER. 

V.  W.  EVANS,  President  W.  P.  FESS,  Vice-President  and  Managing  Director 

PAUL  H.  HORST,  Vice-President  THOS.  G.  BRECK,  Secretary 


E.  C.  C.  JOHNSON 
Fire  Manager 


J.  C.  RATCHFORD 
Casualty  Manager 


NORMAN  G.  MATHESON 
IFeflem  Casualty  Manager 


The  Fire  Insurance  Company  of  Canada 

MONTREAL 


Riilaiw.#.  Sheet  as  at  31st  December,  1929. 


ASSETS. 

fash  In  Banks . $  184,155. M 

Investnionts  at  Market  value . 1,1663<*7 .68 

Interest  Accrued . .  ..  8,691.22 

Agents*  Balances..  . .  90,93».32 


$LS89,686.54 


LIABILITIES. 

Capital  Paid... . $  375, 000. 00 

Unearned  I*reniinni  Deserve .  267,766.95 

Losses  under  adjustment .  14,798.00 

Reserve  Deposit  of  Reinsurance 

Companies .  201,619.66 

Balances  due  Reinsurance  Companies  72^158 . 15 

Reserve  for  Taxes .  8,277.06 

Special  Reserve .  50,000.00 

Balance  at  credit  of  Surplus  acconnt  399,866. 72 

$1,889,686.54 


Audited  and  certified  correct,  as  at  December  31.  1929. 

P.  S.  ROSS  &  SONS,  Chartered  Accountants 


Capital  Subscribed,.  ..  ..  .»  ..  ..$  500,000.00 

Capital  Paid  Up..  -  375,00(K00 

Sniplus . .  ..  ....  .«  ..  47M88.79 

Total  Assets . .  .  ..  1,389,686.64 

Gnarantee  to  Policyholders  . ,  . .  . ,  1,614,688.54 


Hon.  Senator  K.  DANDURAND.  K.C.,  P.C.,  Pres. 
Free.  Montreal  City  and  District  Savings  Bank. 
Director.  Sun  Life  Assurance,  Montreal  Trust 
Company  and  Montreal  Cotton  Company. 

J.  A.  BLONDEAU, 

Vice-President  and  Managing  Director. 


Balance  Sheet  as  at  December  31^  1929 


ASSETS 

lavMtment* 

Bond*  and  Dabaatwaa  (at  preaeat  market 

value) . r. . $931,809.29 

Accrued  Intermt  tlyreon .  8,100.77 

Sacuritiet  at  value  realised  by  •ubeequent 

Mia . . .  .  83.484.33 

- - $1,025,894.39 

Caab  on  hand  eod  iu  Banka .  109,527.53 

Aganta’  Balanoea  (Icm  reaerve  for  doubtful  account*)....  1I2,.359.84 

Sundry  AoeoHatsRacaivai^ . 2,717.52 


11,249.999.28 


LIABILITIES 

Reserve  for  Outetanding  Claim* . . . . 

Reeerve  for  Unlicensed  Re-In*uraaoe . . . 

Reserve  for  Accrued  Taxes . . . 

Accounts  Payable — 

Re-Insurance  Companies  for  Preminm*.... $16,1 48.46 

Bills  ReceiTable  Discounted .  10,399.72 

Sundry  Accounts . . . .  7,261.69 


SECURITY  TO  POUCYHOLDERS 

Heserre  for  Unearned  Premiums  ((jievsru- 

ment  Standard) . . $204,197.70 

Capital — laaued  and  fully  paid . .  500,000.00 

Surplus....^ . 434,941.52 


I  37.43SA« 
27,322.61 
12,292.22 


33,809.87 


-11,139,139.23 

$1,249,999.28 


A  CANADIAN  Company  doing  a  GENERAL  Bnsiness 


/  V 


..o;avi*s*a,-»L.. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  28.  1930 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


would  bappen  If  with  new  crops  so  than  the  direct  The  farmers  are 
coming:  on  It  was  found  that  the  co-  taking  new  heart.  They  are  facing 


operatives  could  not  sell  their  hold¬ 
ings  at  bought  or  loan  prices  (with 


the  future  hopefully. 

“I  do  not  regard  the  Board  as  a 


_  _  __  _  _  _  wheat  futures  selling  as  much  as  20  perpetual  Institution.  Its  work  Is  to 

TDrUin  A117AV  rDAM  nrtft^n  Hnnb^  Mn'V  Pinv  Part  cents  below  the  Board’s  loan  price),  finance  and  organize  the  beginnings 

IKfiril/nTrnl  rllUlfl  ^'*‘**'*  IVMUy  1  M  ^  ^egge  answered  that  while  the  of  efficient  agricultural  co-operation. 

_  in  tnHlI^tnal  era nt rattan  risk  of  the  margin  between  advances  After  a  few  years  of  successful  op- 

TllDICT  inCA  in  inausinai  M\e0rganizat:iun  realization  prices  was  eratlon  under  governmental  assist- 

1  nnir  l  II/L/I  JIjLiII  -  theoretically  that  of  the  co-operatives  ance  and  leadership  the  co-operatives 

na  »¥*r  n  a  VTvnTAin  Much  discussion  has  occurred  In  i  Icy  In  giving  Increased  assistance  to  that  borrowed  the  money  from  the  will  bo  able  to  stand  on  their  own 
IN  RANIT  ^AVINfX  ®reat  Britain  during  the  past  year  industry.  On  the  contrary,  the  re-  Board,  the  risk  was  actually  that  of  and  carry  on  without  public 

111  D/illla  Ol\  f  lllUlJ  concerning  the  possibility  of  the  newed  discussion  of  relations  be-  the  Board _ of  the  government.  financing  or  supervision.  But  tem- 

_  banks  supplying  an  external  ra-  tween  finance  and  Industry  in  1929  might  as  well  face  the  facts,”  porary  assistance,  such  as  wo  are 

Hoc  IWom*  tionalizlug  force  for  British  Indus-  |  was  animated  by  the  thought  that  bluntly  said.  “If  the  price  cannot  giving,  was  indispensable— continua- 
savings  /ACCOuni  ^  according  to  the  Index,  publish-  the  banks  should  take  an  even  more  ,  jjg  maintained,  some  of  us  close  by  tion  of  agricultural  deterioration  was 


concerning  the  possibility  of  the  newed  discussion  of  relations  be-  ^jjg  Board _ of  the  government.  financing  or  supervision.  But  tem- 

banks  supplying  an  external  ra-  tween  finance  and  industry  in  1929  might  as  well  face  the  facts,”  porary  assistance,  such  as  wo  are 


active  part  in  the  i corffanization  of  going  to  know  where  the  doss  is  otherwise  inevitable. 


going  to  fall.* 


-  ,  ^  ^  ......  — - -  * — — .  * -  —  -  - -  .  luiiinLainea,  sonie  oi  us  uiuso  uy 

Means  of  Acqumng  oome-  ed  by  the  Now  York  Trust  Co.  active  part  in  the  reorganization  of  going  to  know  where  the  doss  is 

thing  Ellse  British  banking,”  states  the  re-  British  Industry.  going  to  fall  ” 

_ _  view,  "has  developed  along  a  tradl-  “Concrete  results  of  the  focuss-  the  action  of  the  Board  in  Legge  concluded,  “that  my  judgment  I 

nHANGE  IN  VIEWPOINT  thepre-  ing  of  public  attention  on  the  Ques-  entering  the  open  wheat  market  on  as  a  business  man  approves  what  I 

iiv  v.in  dominant  part  played  by  commerce  tion,’  according  to  the  review,  February  asth  when  wheat  sagged  to  the  government  is  doing  for  the  far- I 

- rr— r  ,  ,  .  ,  t^e  economic  life  of  the  country,  "have  been  the  appointment  last  No-  dollar  line  and  below  Mr  Legge  mers.  It  is  good  business  and  worth  I 

Calls  For  New  Methods  of  Ad-  The  joint  stock  banks’  function  injvember  by  the  chancellor  of  the  cx-  oneration  was  a  gen-  the  cost.”  i 

_ Arroimts  Must  Be  British  trade  has  hitherto  been  to  i  chequer  of  a  committee  on  finance  ,  T-imf _ —  ! 

verbiung— Accounte  Be  ^-orking  rather  than  fixed  I  and  industry:  the  transformation  of  uoJin^  ™  ^  /inAIITimT/l  If  AI  rTUr  I 

Merckandized  on  Satisfaction  capital.  They  have  refrained  the  industrial  Intelligence  depart-  IvKilWiNli  Vlll  IlMr  i 

- —  from  interesting  themselves  directly  ment  of  the  Bank  of  England  into  T  vliUltllj 

New  York. — The  savings  account  jn  the  conduct  of  the  business' of  a  private  company  under  the  name  with  loans  to  ana  nuying  /^fg  •  I  A  A 

has  ceased  to  be  an  end  in  itself  and  their  commercial  or  maufacturing  of  the  Securities  Management  co-operatives  on  the  basis  of  |  UJIIJAf  I  L  IJ  IflAIUk  | 

has  become  a  means  of  acquiring  customers,  save  under  cxeceptional  Tru.st;  and  the  purchase  of  shares  el ->>  a  bushel.  Such  a  course  Is  en-  vimilflV  1  lilt  uVzlllkl  j 
something  else,  according  to  Don  circumstances.  by  the  Bank  of  England  in  the  Unit-  the  authority  granted  *T  *  npjf  A|iri7  H  A  MV' ' 

Knowiton,  publicity  manager  of  the  “During  the  difficult  post-war  pc-  ed  Dominion  Trust,  a  company  fi-  surplus  Ptoo-  IUy||  I  |I|Y  KA|Y|[; 

Union  Trust  Co..  Cleveland,  speak-  riod.  the  joint  stock  banks  have  nancing  installment  purchases.  The  in-  ilTlX  IJ  VI  g  A 

ing  at  the  Eastern  Ucgional  Savings  considerably  increased  their  ad-  questions  as  to  what  form  any  clos-  cldentally  that  51.,.o  for  co-operative  - 

Conference  here.  vances  to  industry.  This  has  been  er  relationship  between  British  wheat  and  around  $1.10  for  non-co-  'J’jjtal  of  $16,000,000  Loaned; 

UvnHining  how  tho  changed  view-  provided  for  mainly  by  a  rise  in  de-  banks  and  industry  should  take,  and  operative  is  calcu.ated  to  draw’  the  WitKntrf  nurino  i 

nott  ifThe  nublTc  r^uires  Posits.  and  an  expanded  use  of  how  far  the  banks  should  assume  wheat  raisers  into  the  co-operatives  Withort  Secunty  During 

fn  the  hTsis  of  thrift  advertising  Mr.  their  acceptance  power.  There  has  the  initiative  in  promoting  rational-  In  hordes.  It  is  worthy  of  notice.  Year  1929 

K'nr,wH<>n  «ii(i  “We  naturallv  think 'not  been  the  feeling  that  the  banks  ization  remain,  however,  highly  con-  too,  that  the  Board  is  using  the  . - - 

Knowiton  .said.  vve  naiuraiiy  rniUK, _  _ _ ,  _ wViie>i  llo  neU.  r< 


“I  can  say  emphatically,” 


iGFrE 


of  savings  advertising  as  simply  fea-  have  been  following  the  wrong  pol-  trovcrsial 
turing  the  idea  of  thrift.  But  the 

attitude  of  the  public  has  ch.anged  — — — — — - 

and  it  is  necessary  to  take  cogniz-  _  __  W  r._  _  f  _  C* _  O.— 

anco  of  this  change.  Ud/l  UtlClB  OCIITI  OClVC 

“'rho  typical  thrift  advertising 

which  banks  have  been  using  for  C  ^ 

years  had  two  outstanding  messages  M  M  #  CvCO  • 

to  the  public, — first,  ‘Ycmi  ought  to _ 

ond!  ‘This  b^n^is  safe^^”  ^Tlmy  w^ere  Government’s  Half  Billion  Dollar  Experiment  in  Agriculture 
directed  towards  people  who  were  Holds  Farmers’  Economic  Poskion  in  Balance. 

spending  all  they  earned  or  were  - 

keeping  their  savings  hWden  because  Interview  with  alkx  legge.  Ch«i™.a« 

they  did  no  think  the  hank  was  safe  <,f  Wall 

or  were  Ignorant  of  the  services  .  T-i.ri.ui.  i  . 

of  the  savings  department.  ,  Government  Is  curious.  In  Wash-  the  prlvab 


speculative  markets,  which  its  poli¬ 
cies  tend  to  eliminate.  The  co-oper¬ 
atives  have  in  some  instances  sys¬ 
tematically  resorted  to  hedging. 


LOSSES  NEGUGIBLE 


tematically  resorted  to  hedging.  ^ew  York.-^Character  loans  made 

without  security  constituted  $16.- 
Foreign  Reactions.  000,000  of  the  gross  business  of  the  j 

“How  about  the  criticism  that  the  National  City  Bank  of  New  York. 
Board  is  in  effect  establishing  export  the  biggest  bank  on  this  continent 
prices  for  wheat,  which  may  cause  !  in  1929, 

resentment  abroad  similar  to  that  j  A  year  ago  the  two-billion-dollar 
felt  in  this  country  over  the  British  bank  established  a  department  for 


rubber  control?” 


without  collateral 


"IVe  are  not  attempting  to  fix  ex- 1  giving  a  service  to  working  people 
port  prices,  and  as  for  any  effect  I  who  needed  $100  or  $1,000  and  need- 


keeping  tneir  savings  nmaen  oecause  Interview  with  ALEX  LEGGE.  Chnimion  of  the  Eederni  Form  that  domestic  prices  for  co-opera- 1  ed  it  badly.  ! 

they  did  not  think  the  hank  was  sate  Board,  in  The  MaRiizine  of  Wall  street.)  tives’  products  may  have  on  export  The  record  shows  that  it  helped  I 

"p  Government  is  curious.  In  Wash-]  the  private  grain  trade  abolished  or  Prices  the  former  are  not  in  any  |  finance  surgical  operations,  lent  a  I 

ot  the  savings  deparimeni..  two  speculation  eliminated.  It  is  not  out  sense  exorbitant.  Loan  values  for  waitress  money  to  bring  her  brother  j 

“But  nowadays  practically  every,  agencies  of  the  government  that  are  purpose  to  break  down  any  business,  wheat  and  cotton  were  based  on  the  from  Germany  and  freed  many  wage! 

body  to-day  believes  banks  are  safe,  enforcing  laws  to  keep  business  men  but  to  help  the  farmer,  through  col-  best  information  we  could  get  at  that  earners  from  loan  sharks.  j 

practically  everybody  has  become  f^^^  pursuing  Intelligent  policies  of  lective  action,  to  market  his  crops;  time  on  world  supply  and  demand  A  third  of  the  loans  were  made 

familiar  with  the  savings  depart-  ^igp^gj^g  ^f  ^^^jr  products.  These  effects  on  other  businesses  will  be,|  conditions — and  were  intended  to  |  for  medical  and  dental  service,  15' 


S  Salting 

ICHOOL  M 
.CORING  B 

problem  ^ 

first  requisites  of  •  Y 
m  school  floor  are  Ij 
,  cleanliness  and  per- 
Qce.  Dominion  Bat- 
p  Linoleum  assures  I 
■ee,  1 

deal  floor  for  schools,  I 
es,  banks,  oflices,  stores  I 
als  and  public  build-  I 
enerally,  is  made  in  I 
ualities;  AAA  in  eight  I 
>:  AA  and  A  in  four.  I 
colours  for  large  | 

contracts. 

TnsialM  by  mil  tmrgt  hMUtfamUhing 
anddtparimmlml  »tor»t.  Wriltuafor 
tampUm  mnd  liltratare. 

Dominion  Oilcloth  &.  Linoleum 
Company  Limited  «  Montreal 

■  How  nrneh  of  voor  ovorhomd  ia 

UNDERFOOT? 


Balmy  Booeh  School, 
Toronto— Jtoorod  with 
PofntntoR  Bottloohip 
Linoloum ,  tho  par- 
menent  floor. 

C.  E.  C. Dyson, Arehiloet 
of  The  Board  of  Eduem- 
tion,  Toronto, 


ment  of  some  bank  and  practically 


are  the  Department  of  Justice  and  incidental,  not  purposeful. 


everybody  know.s  now  that  he  ought  Commission.  Busi- 

to  save  mone)'.  So  we  are  no  long-  ,  ....  .  • 

er  in  our  advertising  talking  to  a  i^  fundamental  purpose  of  the  act  is 

miblic  which  is  not  using  banks  to  by  these  agencies  if  to  put  agriculture  on  a  basis  of  econ- 

The  Question  to-dav  is  not  do  von  together  to  mark  their  pro-  omic  equality  with  other  industries. 

.1.,  i-onr,  nRRniint  or  chcaplj.  through  some  collective  control  of 


I  make  it  possible  for  the  farmer  who  i  per  cent,  to  pay  debts;  14  per  cent. 


must  remember  that  the  ^f^onged  to  a  co-operative  to  hold  j  for  home  conveniences;  8  per  cent 


Ills  crop  for  a  more  favorable  selling  I  for  payments  on  homes;  5  per  cent. 


imi’c”  eSfalilf  w7th  "orhe^ind^u^tn^^^^^  I  between  this  |  most^folks  ' 

This  nn  ho  ncromnlished  onlv  I  Policy  and  the  Interests  of  tho  nation  '  experience  proved  that  most  folks  i 
through  some  collective  control  o'f  j ^  whole.  Some  day  the  business  i  are  honest  and  th^ 
production,  and  of  selling  up  to  the  ;  f’®"  '''"I  roalize  that  our  efforts  ,n  ,  negotiated  upon  rigM 


do  you  keep  your  savings  account. 
The  job  is  not  so  much  to  get  new 


The  job  is  not  so  much  to  get  new  Two  other  federal  “gencics  «rc  i..uuuvu»n.  ul  as  I  good  business.  Incidentallv  more 

savers  as  to  get  present  savers  to  striving  to  tench  a  governmentally-  processor  or  distributor  ,  behalf.”  I  than  50.000  families  were  helped, 

use  your  bank  instead  of  some  other  group  of  business  men  That  means,  ineiitablj,  considerabl  |  ,  future,  how  about’  Evidently  one  of  the  world’s  big- 

bank.  Savings  bdvertising  is  no  ibe  farmers  -  how  to  “conspire”  to  changes  in  present  marke  mg  prac-  production’’  Is  It  nossikr  to  get  i  gest  banks  is  not  so  big  that  it  can- 


Sixth  of  U,S.  Bank  Resources 

Are  Now  in  Big  Chain  Systems 


tiiin  as  it  is  of  competition.  gwas  inieiiigeniiy  ana  protiiaoiy. 

M  l..  i.„  f  These  are  the  Department  of  Agri- 

M  h,  Bo  Savors  fhooso  J  culture  and  the  Federal  Farm  Board. 

‘'This  raises  tho  question,  why  do  Both  groups  are  acting  in  accor- 
savors  clioose  a  bank.  .'  For  all  dance  with  perfectly  good  laws  duly 
practical  purposes  a  savings  account  piade  and  provided  by  Congress 

•  in  one  good  bank  is  just  as  good  as  jmerest  centers  In  Ihe  Federal 
in  another  good  bank.  ’I'lie  main  “®.  federal 

reason  savings  customers  choose  a  **^®  b^by,  its 

bank  is  because  it  is  the  nearest  or  ^®tbods  are  novel,  it  is  making  dar- 
tho  most  convenient.  If  there  are  experiments  with  the 

two  equally  convenient,  ho  selects  j  ^^boratory 


licoods  intelligently  and  profitably.  I  us  to  promote  the  establishment  *of 


experience  ] 


n  vzvzo  V  fov  wfaich  thov  are  assured  a  establishes  an  IntcrcsUng  precedent, 

These  are  the  D^artment  of  Agri-  a  farm  marketinpy.stcm  of  producer  P  'issurea  a  ^  banking  scr- 

cuUure  and  the  federal  Farm  Board,  owned  and  producer  controlled  co- 1  P  ®®^  establishing  a  fair  '  vice  Is  not  beyond  the  reach  of  aver- 
Both  groups  are  acting  in  accor-  operative  associations  and  other  csi«mii5ning 


establishes  an  interesting  precedent,  j  a.  Young,  of  the  Federal  Reserve 
if  it  proves  also  that  banking  scr-jBoard,  March  19,  told  the  House 

vice  is  not  bej^nd  the  reach  of  aver-  Banking  Committee  that  fully  oiie- 


\V’’ashington,  D.C.—Governor  Roy  j  or  chain  banking  systems. 

I  Young,  of  the  Federal  Reserve  At  the  end  of  1929.  Mr.  1  ouug 

jard,  March  19.  told  the  House I"®'®,"®’’® 

inirin«r  ra^mmutesn  iivif  fiiiiv  At»o  i  braiu’lics.  OF  a  total  ol  28,102 


because  it  is  the  nearest  or  .  are  novel,  u  is  maKing  aar-  v  *  i  i  individual  farmers,  but  the  co-oper- 

t  convenient.  If  there  are  '“5  ^<^oiiomic  experiments  with  the  Anyway,  physical  and  organlza-  position  to  impose  re- 

lally  convenient,  lie  selects  m  its  laboratory  -  tion  machines  are  continually  dis-  a  pretty 

...  ...  he  likes  the  best.  Based  on  has  500  mill  on  do  ars  of  pub-  Peeing  with  occupations  and  abol-  ^,„g^  het^veen  loans  to  inem- 

this  assumption,  advertising  appeals  He  money  back  of  it.  History  may  ishlng  jobs  in  this  changing  world,  ^od  moderation  in  planting.  It 

for  savings  business  should  stress  tbe  The  Co-operative  Movement.  is  true  that  the  weather  has  some- 

conv.nl.nc.  nnd  tcMurc  tto  Insliln-  f"“«  .‘.'cSlTn  Tho  niothod  of  tho  Farm  Board  In  '»  “T  dboul  production,  re- 


the  Individual. 


than  that  experienced  in  any  other  1  ‘  '  ’  .  ’  ' 

economic  arc.T,  within  the  Dominion,”  ■  Iroin  this  it  will  bo  seen,  he 
be  .‘'lid  ’  ‘'•ie'it  "thiit  more  than  half  the  total 

“The 'British  Columbia  total  bank  Moans  and  investments  of  the  coiin- 
debits  to  individual  accounts  in  1929  banks  are  lield  in  group,  chain 


Growillff  Bank  Debits  i  "Tbe  British  Columbia  total  bank  ‘Oans  ana  invesinier 

->*  I  n n  •  Uiebits  to  individual  accounts  in  1929  banks  are  lield 

Keveal  B.C.  Prosperity  ,  amounted  to  $2,923,000,000,  against  P*'  branch  systems. 
— - — -  I  the  1928  figure  amounting  to  $2,-  Mr.  Young  said  11 


“Consider  advertising  which  has  "  .  '  .  government  financing,  to  make  agri-  |  showed  big  gains  last  year,  Hon. 

to  do  with  convenience  and  see  how  ®®®®^®  ™ay  no  un-  cultural  co-operation  universal.  The  Strength  in  United  Action.  C.  Shelly,  minister  of  finance, 

the  emphasis  shifts  as  soon  as  this  ^  ‘s  *bat  Its  individual  farmer  joins  his  particular  ,  J  clared  in  his  budget  speech  in 

point  of  view  is  considered.  I  don’t  hard-boiled,  commodity  group  or  groups.  Legislature, 

think  that  all  the  purely  thrift  ad-  ard-bltten  business  man  Alex  Legge  the  groups  In  turn  are  federated  into  to  be  effective  you  must  “Prosperous  conditions  In  Brit 

vertising  in  the  world  can  get  a  regional  commodity  co-operative  f®^  farmers  Into  the  co-opera-  Columbia  during  the  year  1929 

saver  who  lives  two  blocks  from  one  Ha^ester  Com-  groups,  and  these  into  national  co-  v  ....  especially  the  earlier  part  of 

bank  to  walk  Instead  eight  blocks  to  before  he  accepted  his  present  operatives.  It  Is  through  the  last—  membership  of  the  co-opera-  year— have  resulted  in  a  grea 


[of  government  in  business. 


including  tho  enormous  facility  of  weather  factor  balances  ible  wealth  of  British  Columbia  $2,053,955,667. 


- - - - - —  ment  of  its  aee— or  It  mav  rerord  it  i ne  meinoo  or  tne  harm  Board  in  - 'il  T'-’  - - -  i  - - — -  iiguio  amuuuuiig  lo  :  *»ii.  auung  said  the  Reserve  Sy.s- 

tion  as  a  pleasant  place  to  do  bank-  ^  «  may  recora  u  attaining  unity  is  to  use  its  powers  of  acreage,  but  over  a  series  Victoria.— Bank  balances  and  vis-  ,499,271,499  and  that  of  1927  totalling  tern  had  lost  little  in  the  reservc-v 

insT  “  wuBuuiuiaiB  lyyo  ui  laiiuro  _ .  •  nf  vears  the  w'Pnther  faRtnr  K-nlanpoa  _ _  /--i _ vi-  eo  oeo  orr  co-  ..f  Vvoni.c  4i,T,v„<riv  fl<a  vo/vont 


Strength  in  United  Action. 


Ible  wealth  of  British  Columbia  $2,053,055,667.  of  member  banks  through  the  recent 

I  showed  big  gains  last  year,  Hon.  \V.  “The  tangible  wealth  of  the  prov-  growth  in  chain  and  group  systems, 
!  C.  Shelly,  minister  of  finance,  de-  ince  also  has  materially  increase,  but  that  the  national  banking  sys- 

!  dared  in  his  budget  speech  in  the  the  estimate  for  1928  amounting  to  tein  had  lost  heavily  in  the  past  few 

I  Legislature.  !  a  total  of  $2,550,000,000  as  against  |  years. 

I  “Prosperous  conditions  In  British  $2,318,650,000  in  1927  and  $2,185,000,- 1  “The  larger  tho  set-up  of  the 

I  Columbia  during  the  year  1929  —  I  000  la  1926.”  I  group  or  chain  system  the  more  ne- 


cspeclally  the  earlier  part  of  the  He  also  noted  the  record  high  cessary  It  is  to  retain  membership 


another  bank.  Branch  banks,  there-  was  at  the  head  of  a  ^oiossal  which  ^ur,  corporations  in  legal  rfsponse  to  the  new  policy,  percentage  gain  in 

fore,  in  and  of  themselves  are  the  form,  have  now  been  organized  -  increasing  very  rapidly,  far  In  ex- 1 

largest  savings  advertisements  and  f*®®®  Imprecatlvely  denounced  by  Farm  Board  ultimately  will  f®®*  •'’•“liHiaS  m  the  previous  his-  , 

should  be  considered  as  such.  ’Their  f  ”'®’’7  ^  trust  and  suspiciously  fjually  control  agri-  movement.  The  farmers  i  '>■ 

design  and  prominence  constitute  governmental  agen-  cultural  marketing.  Temporarily  the  f®®  .1?®  Pomt-that  they  must  get  ! 

.savings  advertising  from  the  stand-  des  that  are  charged  with  the  duty  Board  has  dealt  directly  with  minor  ‘®sether,  that  they  cannot  control  i  ICVBKY 

point  of  convenience.  Their  main  of  har^sing  business  men  co  lee-  co-operXes  If  tS  oSanization  ®®  ®®H  effectively  it  they 

job  is  simply  to  call  attention  of  the  ’“tent  upon  k^ping  selling  gcheme  should  work  out  100%  each  ^®®  Heretofore  they  got  no¬ 
passerby  to  the  bank  itself  and  iin-  P^ces  above  buying  prices.  He  now  agricultural  products  of  ^^ere  for  the  most  part  because  they 

press  upon  his  mind  that  there  Is  a  has.  potentially,  a  half  a  billion  of  country  would  broadly  Sneaking  ®hiefiy.  local  Independent  or- 

good  bank  at  that  location.  dollars  with  which  to  establish  con-  have  onlv  one  selling  agenev  That  Sanizations.  'Through  the  Farm 

“AS  to  advertising  which  depicts  I^®"  J‘*sZe  prLpS  give^t  produ"^^^^^^^^  Board  they  have  a  real  opportunity 

the  institution  as  a  pleasant  place  .  ®  nt  mUbo^,  ofTifa^s  ^  merchants  the  cold  shivers.  ®  f®S®ther  on  commodity  lines 

in  which  to  bank,  so  that  a  man  will  ®P®®^  w  ®  t,  ^  'Phe  co-operatives  cannot  attain  1®  what  manufacturing  industry 

pick  your  hank  Instead  of  some  ®  thTi  «  marketing  unity  without  financial  P*®®”  ®^'®  P®  ^®  f®*"  P®  **  | 

other,  a  man  likes  a  place  where  he  JI®h®L  «tiip«  Jptnit^  ^  rS  8t''ength.  Farmers  must  live  while  degre^regulate  production  ! 

will  get  recognition  as  an  individual  5®  hwf  ’  ‘Hey  are  holding  back  their  products.  P*’*®,®’  ^®®^'  co-operatives  i 

and  where  he  feels  that  the  bank  is  making  of  f  nirmlnlnt  Co-operatives  borrow  money  from  ”®  ,5®®P®1® ®®®’'  , 

part  of  his  Immediate  neighborhood  ^co.mh  fn?  a  f  imin  .n.^i  P®™''®®°‘  the  Farm  Board  and  use  it  to  make  °‘^®r-  Co-operation  with  Uncle  Sam  t 

and  interested  in  local  affairs.  To  S*^®®®^  »  H”*'!  ®®®’’  commodity  loans  to  the  individual  ^"WlngitaPPears  now  In  an  entirely  , 

that  end  constantly  stress  the  fact  So  much  for  the  background  of  producer.  oiiferent  light  to  farmers  who  have 

that  branch  hanks  are  not  mere  the  interview.  The  interview,  itself.  The  Farmers  National  Grain  Cor-  hitherto  been  skeptical.  The  group  |  ■ 

branches,  but  are  banks  in  them-  sot  right  down  to  business.  poration,  for  example,  with  an  an-  ®®Ptiment  is  for  It.  It  will  not  he  , 

selves  sensitive  to  the  needs  of  their  Question:  "Does  the  work  of  the  thorized  capital  of  $10,000,000,  is  ad-  |  ®^8y"S0ing  for  the  individual  -^o  j 

communities  and  that  branch  man-  Federal  Farm  Board  verge  on  what  vanced  90%  of  that  amount  by  the  f5®‘^  not  stand  wim  his  group.  Yet  ■ 

agers  are  given  authority  to  make  might  be  called  state  socialism?”  Board.  As  it  makes  loans  through  ,  ®’^?  ^  '  '  always  be  many  who  Pre- j  . 

their  own  decisions  in  the  light  of  Answer:  “No,  absolutely  no.  We  subordinate  co-operatives  it  turns  I? ’ 

the  special  needs  of  the  customers  are  attempting  nothing  different  in  them  over  with  the  Board.  The  same  lin,?®  f 

in  their  neigborhoods.  effect  than  tho  government  has  organization  has  been  doing  some  .  ■h-ivp  tno  'ifnarH’a  9sc<st!inr>5 ! 

Should  Be  Thrift.  I  already  done  in  various  ways  for  outright  buying.  Recently  the  Grain  t _ _  ' 


“The  membership  of  the  co-opera-  year — have  resulted  In  a  greater  figures  for  basic  production  inMn  the  Federal  Reserve/*  he  ex- 


baiik  debits 


in  their  neigborhoods.  I  effect  than  the  government  has  organization  has  been  doing  some  ^  hnvA  tho  '■RnarH*«  noeiatanol  > 

Should  Be  Thrift.  already  done  in  various  ways  for  outright  buying.  Recently  the  Grain  t  inHiviHimi  farmov^  arA  inf  ' 

“There  should  he  considerable  manufacturing  industry  through  the  e?a/?heTnsSero?°t?e'^^/T?  I>ossib\l  under  the  law  which  limits 
thrift  advertising,  hut  not  of  the  sort  protective  tariff  and. the  Department  ed  t^he  in.stance  of  the  Board  to  Board  to  dealing  with  co-onera- 
which  tried  to  persuade  people  who  of  Commerce;  for  the  railways  by  J®®®^  'He  Present  wheat  situation  of  oneratlves  cannot 

did  not  have  savings  accounts  to  land  grants  and  loans;  for  labor  by  !l^®’'fHcmnt  co-operative  coverage  |  count  on  much  help  unless  thev  re¬ 
open  them.  Present  day  thrift  ad-  the  tariff  the  Immigration  exclusion  ♦/®  ^  quantity  a^d  improve  quality.” 

vertising  lays  emphasis  on  an  effort  laws  and  others,  also  the  Depart-  .®eal  with  members,  the  Stab-  ;  ^  international  co-oner- 

to  persuade  people  already  familiar  ment  of  I.abor:  for  finance  by  the  f,®!®P®"-'' e®®  Huy  anybody’s  '  ®®®^  '^®™®.®®®„.^ 

with  a  savings  department  to  save  Federal  Reserve  Act  and  other  con-  wheat.  It  has  taken  over  the  Mar-  „  ,  for  instance’’”'" 

more  money.  Here  too  the  chang-  structive  laws;  for  shipping  by  loans,  ketlng  Corporation’s  purchases  and  ,  nnderstandines  with 

ing  public  point  of  view  must  be  subsidies,  and  the  general  help  of  the  has  bought  on  its  own  account.  A  ^  .  ®/^®  J*®  ®®®®"^“"^^ 

taken  into  consideration.  In  the  Shipping  Board.  It  is  quite  as  proper  fotton  stabilization  company  is  on  aloul  similar  ”  ^ 

old  days  many  people  regarded  a  to  use  the  governmental  machine  to  'He  way.  Advances  to  co-operatives  -ere  •>  tendenev  in  the  hiisi- 

.savings  account  as  an  end  of  itself,  help  the  farmers  .as  those  other  ////’/!  nesscomnnmit/gSally  to  mX 

They  saved  money  with  the  inten-  groups,  and  that  is  the  purpose  of  ®“  ®''®’^®  period  of  years.  the  sledding  harH  for  the  Farm  Board 

tion  of  keeping  it  in  the  bank.  To'-  the  Agricultural  Marketing  Act.  The  situation  recalls  war  Umes-  because  o  a  f?ar  that  U  ^ 

day  most  people  save  money  for  the  which  describes  itself  as  “An  act  to  *®2  ^’®dge  for  pLernalism  in  all  in- 

purpose  of  spending  it  for  some-  establish  a  federal  Farm  Board  to  nianipiiiation.  As  assistant  chairman 

thing, — to  make  a  down  payment  on  promote  the  effective  merchandising  e'  'He  AVar  Industries  Board.  Mr.  -j  .  Rpnent  onnnsilinn  _ 

an  automobile  or  a  home,  or  to  in-  of  agricultural  commodities  In  inter-  Begge  has  had  some  notable  experi-  ..  ..  ,  Business  men 
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an  automobile  or  a  home,  or  to  in-  of  agricultural  commodities  In  inter-  Kegge  nas  had  some  notable  experi-  ..  ,  Bnsinpss  men 

vest  in  stocks  or  bonds.  The  sav-  state  and  foreign  commerce,  and  to  enco  with  governmental  price-fixing,  are  coming  mo%^and  more  to  think 
ings  account  has  ceased  being  an  end  place  agriculture  on  a  basis  of  ccon-  Price  Fixing!  about  their  own  business  in  terms  of 

in  itself  and  has  become  a  means  omic  equality  with  other  industries.”  Mr.  uegge  was  asked  whether  a  the  general  good.  The  more  they 
of  acquiring  hoinething  else.  Me  '"He  next  question  went  right  to  governmental  loan  of  $1.26  a  bushel  learn  of  what  we  are  doing  and  of 
might  as  well  accept  this  situation  the  heart  of  the  most  acutely  sore  qji  -wheat,  or  16  cents  a  pound  on  the  fundamental  national  need  of 
and  merchandise  the  savings  ac-  spot  the  l*arm  Board  has  so  far  In-  cotton,  was  not  pretty  close  to  gov-  strengthening  agriculture  the  more 
count  not  as  an  investment  but  as  a  flamed:  crnmental  price-fixing.  sympathetic  they  become.  The  Ani- 

inethod  whereby  people  can  get  the  “Does  the  work  of  tho  Board  tend  He  answered  that  they  were  rather  eriean  public  is  beginning  to  realize 
things  out  of  life  which  will  bring  to  destroy  the  private  trade  in  pro-  to  be  considered  as  reasonable  price  how  far  the  fate  of  all  is  Involved  in 


them  satisfaction  and  happiness. 


■not  only  the  grain  exchanges  stabilizing  devices.  The  figures  de-  the  agricultural  problem. 


“So  there  is  a  great  deal  more  to  but  the  individual  grain  buyers?”  cided  upon  were,  he  said  at  the  time  !  Collective  Farm  Aid  Good  Business, 
advertising  savings  than  merely  ad-  “i  don’t  think  so.”  was  the  answer,  (late  October),  not  unreasonable  in  “Prosperity  cannot  survive  with 
vertising  thrift.  Savings  advertis-  “As  the  process  of  readjustment  of  view  of  the  general  world  position  of  the  rest  of  the  country  acting  col- 
ing  should  emphasize  the  satisfac-  marketing  works  out  the  specific  those  commodities  at  that  time  with  lectively  and  the  farmer  individually, 

tions  which  come  from  having  effects  will  not  be  so  disturbing  as  respect  to  supply  and  demand.  But  To  help  the  farmers  to  act  collec- 

enough  money  to  buy  what  you  want  many  now  suppose.  Marketing  of  the  stock  market  was  in  panic,  ap-  lively  is  good  business  logic — nothing 
rather  than  merely  the  satisfaction  farm  products  will  be  more  orderly,  prehension  was  in  the  air  because  of  more.” 

of  having  a  balance  in  the  bank.  But  which  means  that  prices  will  be  more  buying  resistance,  and  demoralization  “Do  you  expect  that  the  Farm 
more  important  is  the  advertising  of  uniform  and  less  affected  by  specula-  prices  were  imminent,  a  condition  to  Board  will  ultimately  use  all  of  the 
convenience  of  location  and  featur-  tion.  Of  course,  if  the  co-operative  which  the  straits  of  the  Canadian  $500,000,000  that  has  been  authoriz¬ 
ing  the  institution  itself^as  a  pleas-  movement  were  carried  to  the  nth  Wheat  Pool  were  contributing  until  ed?” 

ant  place  to  do  business.”  degree,  the  whole  grain  trade  for  the  governments  of  the  prairie  prov-  “Wo  shall  not  hesitate  to  call  for 

- example  would  become  co-operative  inces  guaranteed  its  bank  loans,  it,  if  the  full  performance  of  our 

«lTlt  i  ^PIITTP  I-SFII  IV  1*1  ivrs  ®®‘'  'Here  w’oiild  bo  no  room  for  non-  Purchases  as  well  as  loans  were  in.  functions  demands  it.  At  present  we 

HIIAA  SlJltlL  IM’,11  lA  1LAAI.S  co-operative  marketing  instrumental-  dicated  to  prevent  a  destructive  sag-  are  not  asking  any  appropriations 

Sitka  spruce  on  the  Pacific  Coast  itles  or  grain  exchanges.  It  probably  ging  of  prices  below  rational  levels,  he.vond  the  original  $150,000,000. 
of  Canada  with  Its  light  weight  com-  will  never  get  that  far.  Wo  do  hope  “You  know  something  about  panics,  “We  believe  that  wo  have  already 
bined  with  its  strength,  is  used  to  minimize — as  the  law  provides —  you  fellows  in  Wall  Street,”  the  accomplished  substantial  results, 
universally  in  aeroplane  manufac-  the  destructive  effects  of  speculation,  chairman  commented  and  grinned.  The  indirect  results  of  the  Board’s 
ture.  but  none  of  us  is  likely  to  live  to  see  To  the  pointed  question  as  to  what  work  have  been  as  important  —  m'lJl'e 


F.  B.  WEBBER 

Manager 


A 

Special 
Directory 
for  Long  Distance 

Here  is  a  new  telephone  convenience.  We  will  give 
you  a  blank  book  in  which  you  can  make  a  list  of 
the  people  you  are  likely  to  call  by  long  distance. 
We  will  then  fill  in  the  NUMBERS  for  you  and 
return  the  book. 

When  you  call  new  names,  not  listed  in  your  book, 
“information”  will  tell  you  the  NUMBERS  and 

you  can  add  them  to  your  list  for  future  reference, 

*  \ 

This  special  long  distance  directory  will  save  time 
for  you  because  giving  the  NUMBER  you  want 
always  gets  the  quickest  possible  connection. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  28,  1930 


Record  of  Canadian  Stocks 


Stock  Ope 

Abitibi . . i....  30 

..PO.Prrf- .  81 

Do.,  pref. . . . . . . 90 

Aabcstot .  3 

Do.,  pref. .  15 

Atl  antic  Sugar .  8 

Do.,  pref, . 

Anm^tpasa .  12 

Do.,  pref.. .  * . . 

Bawlf  Grain . 

Do.,  pref. . 


- - Week  ending  Mar.  25. 1930- 


High  Low  Cloae  Sales  Change  High  Low  Div.  Rete 


Do..j>fef. .  102  U  102 1002  102! 

West.  Orocers . . 

I  O  prtf. .  64 65 

Weston,  Limited .  21  22  21  ^  22 

!  Do.,  pref. .  90  90  90  90 

-  )  Windaor  Hotel . 

i  Do.,  pref. .  81 

Current  ,  Winnipeg  Elec .  40  43  40  42  * 

iv.  Rate  Do.,  pref. .  98 ;♦  101  98 ;M01 1 

•  Woods  Mfk..  pref. . 


Brewers  &  Distillers . 

B.  C.  Packers . 

B.  C.  Power  “A*’ . 

Do.,  B . 

B.  E.  Steel . ; . 

Do.,  pref. . 

Do..  2nd  pref. . 


Build.  Products,  Class  A . . . 


Calgary  Power. .  . . . 

Canada  Bread . 

Dt>.,  1st  pref. . . . 

Do.,  pref.  B . . 

Canada  Cement . 

Do.,  pref. . . . 

Canada  Dry . . . 

C.  N.  Power . 

Canada  S.S.  Lines . 

Do.,  pref. . . 

Can.  B.'ikeriet,  A.,  pref. . 

Can.  Brewing . 

Can.  Bronze . 

Do.,  pref. . . . 

Can.  Canners . . 

Do..  1st  pref. . 

Do..  2nd  pref  . 

Can.  Car  &  Found . . 

Do.,  pref. . 

Can.  Converters . 

Can.  Cottons . 

Do.,  pref . 

Can.  Dre<ige  &  Dock . . 

Can.  FairbanJ  s,  pr'^f. . 

Can.  Foundries  "A  ’ . 

Do.,  “B*‘ . : . 

Can.  ^n.  Elec . 

Do.,  pref . . .  . . 

Can.  Hydro  Electric,  pref.  .  . . 

Can.  Ind.  Alcohol . 

C  n.  Ind.  Alcohol  “B** . 

Can.  Iron  Foundries . 


Can.  Loco.  ,  . 
Do.,  pref. .  . 

Can.  Oil . 

Do.,  pref. .  . 
Can.  Pac  Ry. 


Can.  Pow.  &  Paper . 

Cbas.  Gurd  .  .  ,  . 

Do.,  pref . 

City  Dairy . 

Do.,  pref . 

Cockshutt  Plow . 

Conduits . . . .  • . 

Do.,  pref . 

Consol.  Bakeries . 

Consol.  Food  Prod. . 

Do..  *‘A  * . 

Cdn.  Ga^  .  . . 

Cosmos  Imp. . 

Do.,  pref . . 

C row's  Nest  . 

Cuban  Sug<^r.  pref. . 

Can.  Wire  fib  Cable  “A" . 

Do..  “B" . 

Dom.  Bridge . . 

Dcm.  Cla'^s . 

Do.,  pref . . 

Doni.  Iron,  pref. . 


Dr'm.  Textile . . 

Do.,  pref.  . 

Donnacona  Paper . 

Duluth  Sup . 

Dr>'den . 

East  Kootenay . 

Eastern  S.  Products . 

Do.,  pref. .  > . 

Eastern  Theatres. . . 

Rasy  Wash.  Machine . 

Enamel  fls  Heat.  Prod . 

Famous  Players  V.T . 

Famous  Players . 

Fanny  Farmer . 

Do.,  pref. . 

Ford  of  Can.  “A” . 


F*or.  Pew  Secs . 

Foundation  Co . 

Frost  Wire . . 

Do.,  pref. . 

Gen.  Steel  Wares . . 

Goodyear  Tire,  pref. . 

G.  W.  Saddlery . 

Gypsum  Lime . 

Hamilton  Bridge . 

Do.,  pref. . 

Ham.  Dairies . 

Do.,  pref. . 

Ham.  United  Theatres. . . . , 

,Do.,  pref . . . 

Haves  Wheels . 

Do.,  pref. .  . . 

Hillcrest,  pref. . . 

Hinde  fib  Dauch . . 

Holt.  Renfrew . 

Do.,  pref.  . . 

Howard  Smith . 

Do.,  pref. . 

Hunts  Class  “A’* . 

Do..  “B" . . 

H.  Walker— G.  fit  W  ,  new 

Int.  Milting,  pref. . 

Int.  Nickel . . 

Int.  Power . 

Do.,  pref . 

Int.  Utilities,  “A” . . 

Do.,  “B  * . 

Jamaica  P.  S . .  , .  ■ 

Jamaica  P.  S.,  pref. . 

Kclvinator  . . 

Do.,  pref. . 

K.  E.  Hotel  . 


Do.,  pref . 

Lake  Ont.  Brewing 


Do.,  pref. . ^ . 

Loblaw,  Class  **A'* .  13 

Do.,  “B*’ .  12J 

Loew’s  Theatres . 

Do.,  pref. . 

Maple  Leaf .  • 

Do.,  pref. . .  98 

Masscy-Harris .  33 

Mexican  L.  fib  P . 

Mitchell  ,  J.  S .  40 

Do.,  pref . . . 

Monarch  Knitting,  pref. .  62 

Montreal  Cottons . 

Do.,  pref. . 108 

Mont.  L  H.  fis  P .  133 

Montreid  Loan . * . . . . 

Mont.  Telegraph .  51 

Mont.  Tramways .  174 

Moore  Corp . 27 

Uo..  "A* .  122 

Do.,  “B" . 

Muirhead's  Cafe .  3 

Do.,  pref.  . 

McKinnon  Steel . . 

Do.,  pref . 

McColl  Frontenac .  24 

National  Breweries .  27 

Do.,  pref. . 

Nat.  Brick,  new .  7 

Do. .  pref. .  26 

Nat.  Grocers,  prtf. . 

Nat.  Steel  Car .  64 

Niagara  Wire . 

Do.,  pref . . . 

Nor.  Mex.  Pow.,  pref. . . . 

Ogilvie  Flour  Mills . 375 

Do.,  pref .  125 

Ort.  Equitable  Life .  .31  ' 

Ort.  Steel  Products .  19 

OrfHge  Crush .  3 

Do..  “A”  pref .  50 

Do.,  "B '■  pref. . 

Ottawa  L.  H.  8b  P .  88  ’ 

Do.,  pref. .  103 

Ott.jwa  Traction . 

r-gcHerscy .  05’ 

rnmans.  .  .  . .  - . . 

Do.,  pref . 

lioto  Engravers  .  26 

Perl  Alfred,  pref. . 84 

owrr  Corp. . .  •  'O’ 

rrssed  Metals  .  .  18' 

,  M-r  Bros .  60 

Do.,  pref. .  • 

ore  Gold . . 

'Quebec  Power .  •  62  ‘ 

Riverside  Silk  Mills .  20 

j.ssel  Motor,  pref. . 

ihiwinigan  Water .  .  74  ^ 

ihrrwin.  Williams  new .  31V 

Do.,  pref.  . . 118 

on  Cigars .  40 

Do  .  pref. .  - 

npsons.  pref. .  93  1 

C.  Power .  34 

tandard  Chemical .  25 

ond.  Steel  8b  Const .  10 

Do.,  pref. .  .  ^ . 

tatifords . 

teel  of  Canada  .  4.5 

Do.,  pref.  . 40 

terling  Coal . 

Lawrence  Flour .  32 

Do.,  pref .  86 

1.  Maur.  V.  Corp.,  pref. .  81 

mpsons  “A*’ . 

Do..  “B" .  35* 

..’Lawrence  Paper .  10 

)Do.,  pref. .  71 

ip  Top  Tailors .  3.3 

Do.,  pref. .  101* 

x>kc  Bros . 

Do.,  pref. . 

raymore  Cafe .  2  j 

Do.,  pref. .  9 

icketts  Tobacco . 

Do.,  pref. . 118 

City .  23* 


.  8.'i 

'  8’^ 

:  7 

7 

310 

—  I,'.'  St; 

7 

4.1 

10 

....  45 

40 

13 

12 

12 

ii 

160 

....  14 

12 

,...  95 

94 

26 

83 

i66'< 

loo'-; 

94;.' 

04  t; 

"  55 

—  5T;  100 'f 

100 

156 

155;; 

154 

155 

988 

159;; 

150 

34 

24 

22 

22 

70 

—  2  25 

22 

22 

23 

22 

23 

80 

+  1  25 

22 

39 

44>; 

39 

43;'; 

154108 

+  4';  44 »; 

^  35’; 

7 

7 

7 

7 

.6',0 

13’,' 

*  7 

37’,' 

39’*' 

37,’,' 

39'; 

1377 

+  2  40 

37 

17 

20 

17 

20 

389 

-»  3  20 

16*; 

I»i 

1?« 

tj< 

1  u 

25 

—  U  a 

1  •; 

26*5 

70 

27 

26 

4 »; 

4'ii 

4 

885 

+  •■■I  5 

4 

24 

27 

24?; 

u 

245 

+  2  ’,'  30 

24’; 

24 

25 

24 

25 

760 

+  1  28'; 

20 

27 

28 

27 

27’; 

630 

+  ’;  29>; 

27 

51 

51 

49 ’i 

50 

403 

—  1  57 

158»; 

—  i;;  19’; 

49’; 

18 

18 

is  'i' 

16 

75 

is’i' 

116 

115 

100 

20 

.  .  105 

101 

17 

18 

17 

18 

782 

+  1  19;; 

16 

94 

94’.' 

93;; 

93 »; 

260 

—  ■;  95 

92 

74 

75 

20 

....  70 

66’; 

20 

20 

19 

19 

25 

—  1  20 i; 

16 

15', 

30 

19 

15'; 

58'; 

6.1’; 

65 

.68’,' 

65’; 

793 

+  2 73 

87 

99 

87 

99 

50 

+  12  99 

87 

7  <: 

7’i 

7’; 

10.60 

+  ’;  9 

6’; 

so;-; 

52;; 

SO 

50 

390 

—  Ji  57 

43'; 

...  Ill 

110 

....  22 

19 

SO’; 

90 

89 

90  • 

128 

*  a-  ’f  OO 

86 

21 

21  »*' 
26’; 

21 

21  ’.' 

768 

+  22’,' 

19’; 

25 'i; 

25’; 

25  «; 
30’. 

4715 

—  N  29 

25 

30 

30 '; 

30 

7.52 

+  ;.'  32 

28’; 

74 

10 

75 

_  8.1 

78 

7.5 

34 

37 

33 

37 

1100 

.3  38 

30 

80 

82 

80 

82 

35 

4^  2  82 

80 

19 

19 

18 

18 

170 

1--  20 

17?; 

16 

16 

16 

16 

7.5 

.  .  16 

8 

286 ’< 

287 

3.5 

286?; 

265 

58  >  •; 

61 

x58^; 

61 

109 

4*  2’;  61 

58 

83’.' 

88 

83  •; 

8.6 

200 

+  2’,'  88 

82 

su 

9 

8’; 

9 

31.60 

+  ’;  12’.' 

7 

7-; 

8 

7  IJ 

8 

275 

4-  1 ;  11’; 

6’,' 

fO 

60 »; 

60 

60*; 

46 

40 

85 

10 

90 

87 

...  25 

7.5 

.10 

33 

29 

31 

i064 

^  1  .14 

29 

120 

10 

124 

120 

204 

208 

34 

.  .  228 

lOO 

51 

5.1 

5;’ 

.62’; 

622 

4  9  57’; 

51’.; 

12;; 

14 

1.6;; 

14 

15 

9414 

+  1  19’; 

26 !  i 

29 

26’; 

28’,' 

283b 

-i  2  29  , 

no 

46’,' 

50’,' 

46’; 

50 

832 

l-  3;.'  53 

46;.' 

128 

123 

19 

2o;,' 

17’* 

20 

3440 

-b  1  25 

17’*' 

16 

25 

...  16 

....  104 

22 

22*; 

2i 

22 

1048 

25’*' 

20’; 

....  4 

2 

227  ;; 

231 

227 

730 

1314. 

t-  2  ';  270 

222 

18.1 

183 

180 

ISO 

181 

—  3  183’; 

157 

.  .  20  ’ ; 

17?; 

....  06 

95 

....  46 

....  2 

’ ; 

79 

80 

79 

70 

30 

82 

75 

x16 

.16 

32 

32 

125 

—  3*;  41 

25 

69;; 

73?; 

69;; 

71’; 

3955 

4-2‘;  83 

68 

1.10 

136 

1,10 

136 

515 

-)  6  141 

123;; 

...  120 

....  25 

40 

40 

40 

40 

62^ 

....  40 

34 

22 1; 

22  ?» 

21 

21 

625 

—  1  26 

20 

62*4 

66 

62’* 

66 

673 

+  3;,'  80 

62’*' 

117 

LI 

118 

US'; 

23 

23 

23 

23 

90 

27 ;; 

21 ;; 

.  .  ^ 

2 

10’* 

tt 

10 ;; 

11'; 

570 

r  »;  19 

8 

...  25 

.15 

30 

106 

10 

...  98 

97 

....  34 

29 

10 

7 

31 

26 »; 
38'; 

51  'f 

55 

51  K 

.54 1; 

6615 

3  .65 

54 

59 

54!-; 

58 

13449 

+  3’;  .69 

41  <; 

18 

is;; 

27 

34  ti 

34  G 

3.1 

33 

4089 

—  l.l<  34’,' 

28 

15 

16 

14’; 

15 ’< 

345 

+  •:  17;; 

14 

.10 

32 

30 

32 

127 

-r  2  37 

25 

...  16 

1.6' ; 

1.3 

96;; 

20 

96 

94 

11 

13,’-; 

10 »; 

13 ’< 

1035 

-F  2  «;  21  u 

10 ;; 

108 

108 

106 1; 

106 

93 

—  1 ;;  108 

106 

3«a 

3’( 

3 

3’.' 

45 

—  5 

3 

23;; 

23  •; 

7.1 

23 

1.1.38 

—  N  26 

23 

30 

33 

.10 

.12’,' 

1215 

+  2;,'  38»; 

30 

85 

85 

84 

84 

2.30 

—  1  88 

80 

25 

27 

25 

27 

50 

+  2  27 

24 

....  99 

98 

5 

15 

....  11 

5 

64 

28 

28 

28 

28 

1.60 

31  ' 

28 

93 

10 

....  OS 

....  91 

....  17 

16 

....  170 

Q-i 

9x5 

10 

96 »; 

IS’i 

15?; 

14 

14;; 

30.5 

—  1  22 

14 

....  83 

80 

•20 

10 

...  27 

23 

.  .  30 

20 

q 

9?*' 

8’; 

9 

10420 

1 1  >; 

8*; 

104 

10 

..  .  105 

102 

39  ;4 

4.^ 

39',' 

41 »; 

IS’? 

199590 

J  2’i  43 

313.' 

16 

16 

15 

65 

—  ’i  18 

15 

80 

83 

fO 

82  >; 

218 

+  2'+  83 

79 

42  j; 

4.5 

42 

45 

1x580 

+  2’*'  4.6 

34 »; 
6»; 

15 

17?* 

1.5 

16 

1695 

+  1  17 ’< 

35 

33 

109 

109 

100 

108 

72 

—  1  110 

100 

7.’T 

11 

7;; 

10’; 

1x310 

+  3;;  11 

4 

80 

82 

50 

78 

73 

40 

4t 

41 

40 

40 

218 

—  1  47 

40 

120 

120 

117 

120 

30 

120  ^ 

117 

13 

13 ;; 

i2v; 

12?; 

*  85 

z:  »;  IS ' ; 

10 ;; 

43  ’ ; 

4.5 

43  >; 

45 

55 

+  ii;  48 

41 

20 

20 

19 

19 

30 

—  1  23 

19 

84 

83 

13 

13’,' 

1.1 

13;; 

1537 

4>  14?; 

Ii;< 

12?^ 

13 

12;; 

13 

470 

+  ?s  14 

11 

10332  +  3  5i 


•  Woods  Mfk..  pref. 
6%  Zimmerknit,  pref. , 
.  Banka — 


43 

104 

102 

23 

21 

"20 

65 

‘7% 

2.60 

+  'i 

27 

18 

35 

91-; 

89 

'T'o 

36 

IS 

2'i 

79 

6'f% 

1240 

+  'i;; 

54 

39'^ 

$2  00 

60 

/ 

+  3;; 

101 ;; 
74 

l.'j' 

98'.' 

7^ 

NEW  YORK  STOCKS 

M»r.  Ifl,  Mir.  26, 


Am.  A(ri.  C'h.miril. . 


76’.'  23;;  76 


172 

174,'; 

;  172 

174  ;i 

52 

+  2J 

;  174}; 

170’; 

lOCJ 

256 

259 

254 

255 

307 

—  1 

273 

247 

12+1 

230 

231 

230 

231 

IS 

+  1 

243 

225 

12+1 

244 

244 

240 

244 

61 

244 

226 

12+1 

306 

307 

303 

306 

no 

+  'i 

325 

303 

12+2 

3^0 

324 

320 

324 

141 

+  4 

355 

319 

16’ 0 

304: 

307 

303 

307 

367 

+  2J 

;  314 

293 

124-2 

250 

252 

2S0 

251 

60 

+  1 

262 

233 

12+1 

Am.  lnt.r.  Corp .  48' 

Am.  Locomotive .  89 


‘When  line  pipe  tobaeeoe 
are  mentioned,  emokers 
naturallj  think  of— ~ 


T#  isaji  tat  aamet  or  viMkag 


Montreal  and  Toronto  Curb 


I  Stock 
Amal.  Electric. . . 

Do.,  pref. . 

«1  Sn  Asch,  LimilH . 

sVoo  Do.,  pref^ . 

^  Asmciited  Breweries .  18 

Do.,  pref. .  90 

Bsiuhimoii  .  10 

Beath  Co.  “A" . 

' Beetty  Bros . 

'  0  Do.,  pref. .  91 

.  '  BeHing-Corticelli .  125 

*  ‘  7  1  Do.,  pref. . 

■  •  Blue  Ribbcm . 

Sf?  '  Do.,  pref. .  . 

Bud  Breweries . 

'n'o  '  Biltmore  Hat  . 

,  '  Calgary  8k  Edm.  Land . 

”  an!l  !  Canada  Malting .  1C' 

,, '  Canada  Paving . 

ij  ■  i?  !  Do.,  pref. .  88 

:  Can.  Vinegars .  71 

'r':  .  Can.  Celanese .  1.1 

I  Do.,  pref. .  60 

ts”nn  '  •’’<1  P'9''-  Invest.,  pref. . 

1  Canadian  Light . 

,,  ,/J  I  Canadian  Marconi  .  ,  .... 

I  Can.  Northern  Power,  pref. _  10.1 

W,9?:  Do.,  pref. . 

'.,S  I  Can.  I^jieries  .  .  .  4  ' 

,,  -C  I  Can.  Wire  Bound  Boaes .  17 

?!  I  Carlings .  4 

I  Chem.  Research . 


- Week  ending  Mar.  25,  1930 - Price 

Open  High  Low  Close  Sale*  Chang 


303  12+2  Am.  Te  .  A  Tel .  242 

319  l6"o  Am.  Wooen .  13'^ 

298  12-'-2  Anaconda  Copper.. . .  7.1 

23S  12+1  Atchison .  237 

I  Atlantic  O.  A  W.  I . 

— —  ■  •  I  Baldwin  I/ieo .  3B'f 

_  Balt.  A  Ohio .  120»< 

'  I  Bethlehem  Steel  (B)..  lOljJ 
-•  «  '  Canadian  Pacific ....  203 

,  1  I  Cerro  de  Paeeo  ....  60 

JlSr  Lr  1  Chicago  M.  A  St.  P. .  24«< 

‘  1)0.,  pref .  43' i 

I  Chicago  Rock  Is .  119’, 

1930 - Current  i  f’o'o™**®  Pue' .  607  j 


PICCADILLY 


You  may  prfftr  the 
Medium  Croat  Cut 


SMOMlNfk 

MIXTURE; 


I  Consol.  Land.  pref.. 

1  Com.  Alcohol . 

’  Consol,  Press . 

*  Cosgrave  Breweries 


rtA  '-osgrave  oreweries .  i  ‘a 

^  ar?  Curtis,  Reid  Aircraft .  3 

"..f  Do.,  pref .  7  )^ 

^  j  Catelli  Msraroni  “B" . 

-  Do..  “A"-.., . 

;  David  &  Frere  “B" .  5 

'  Deforest  Crossly .  10 

I  Distillefs-Seagram .  8  '» 

*1  CA  '  Dom.  Engineering .  70*^ 

1  Dom.  Oil .  $}i 

i  Dom.  P.  T .  61 

**  ,  rVimin  T.r  Mr  rhaptn  -Jn 


Domin  T«r  fib  Chem. 
Do.,  pref . . 


e-?  eoK  I  '  . . 

,  Dufffirin  Paving . 

Do  .  pref. .  9.5  95* 

Durant  Motors .  8  8* 

i  Edmonton  City .  17 

®  !  Do.,  pref. . 

AA  Kastem  Dairies .  26;  I  27 

^  I  East.  Kootenay,  pref . 

e-i  an  Kiy;l*sh  Electric  “A" .  40  41 

♦^45?  Do.,  “B  " .  25 


Sale*  Change  High  Low  Div.  Rate  Consolidate  Gas  . .  121 

IS  14  Cent.  Baking,  pref.  \  43 

'  I  39  .16  6'"c  „  Do.,  B .  5 

48  39  Continental  Can .  69 

89  88  7'7.  Corn  Products .  94 

195  —  i  18  14'.,'  J2  .00 

4  ....  95  89  7%  Cuba  Cane  Sugar....  I 

c/LA  12 10  C  olumbia  Gas .  f*.5 

■■  ■■  22'i  18  ■  ■■  Erie  Railroad .  fO 

33  29 $2  00  Div,  pref .  66 

3  02  85  T**#!  1^0*  Filns .  00' 

101  !!!!  130  123  7C-  1  Kreeport  Texas .  44 

100  7<‘;  I  General  E  eetrie .  78' 

22  21  $2  00  !  Crf'neral  Motors .  46' 

88  70;  Gnodrieh .  48' 

24  19  $2 .00  Creat  Northern,  pref.  98' 

39  38  $3  20  Great  Northern  Ore..  22' 

19620  +  '3  52’,'  25’,'  I  Gull  States  Steel ... .  74 

11173  +  1  24’*  18  80c  I  Jn'P"-**'""  Copij'r.  M 

^0  8  SI  00  J*>l^rnat.  Harv.  N..J..  02 

10  ^  J  Internal.  Niekel .  42 

2  35  I  65  *  *  ’  *  Int.  Mere.  Marine.  . . 

1185  +■■>,'  19','  15  $150  Inlernal.PaperA...  28’ 

.  20  12  ]  . 

?5  94  g7  7e'  ]  Do.,  C  .  11* 

255  +■  .','  26’,'  20«;  *1  60  ; ’pCTel.  ATel  . ..  67; 

50  16  13  !  Kel  y  Spniiirfield .  .  . .  4- 

205  +  ■  ■  ’  4  62  51  :  ■  I  Kenneeott  Copper ...  55' 

.  90  6'^c  i  i-;’"*'’  \  alley .  74 

401'  •$«  J  Miamt  f.oppor . 

.  '  .3  ■  ■  ■  ;  M.  St.  P.  S.S.  M...  20 

^  ^0x,  ‘.  y.  105  100  eeM  Missouri  K.  and  T.  ..  60 

to  10  5  !  T>o..  pref  .  10‘t‘ 

[  ’  40  •  j  PseiOe .  04' 

'.iio  +  i;,'  6  4  sof '  XT  V-"" I  • 

400  ....  19  17  $1  .50  j  GO"*  f-’"’™'''  •  • 

tos  Atr  1  '  National  Teead .  lift 

a  4c  4  <c  .  •  j  Conpol  Cop,.  27! 

•7  as  » '  ae*  ’  New  Haven . .  126 

i.5  4  2  *  i  Northern  Pacifle .  93 

74  ■»>  77  Pan.  Amer.  lO^trol . . .  5.5 

25  \  '  ■  ■  I  Pennsvlvania  H.K„. .  83' 

300  4*  2*  ^  1  . 

75  ^  I  g  5  !  PrcPsH  Steel  ( ar. . . .  In 

oc  gj  AO  I  Reading  .  127 

.  0  I  Republir  Iron  &  S  . .  71 

ta  \7  I  R^yal  Dutch .  50 

‘iob  +  2  11  5  !St.l>ouisA  S|T' .  112« 

335  12*^  8  i  Sinclair  Conso  idated.  27* 

1550  —  H  12'i  8  .81  no  I  S'"'!';'''''  E*"'’'’ .  |2J! 

5  ....  82  66  ,4.oo|S'’;*"’ern  lUilway...  1'^ 

,74c  •  S'-'.”-  Do.,  pref .  100' 

894  +  S  66  .18  .  Jr' 

,4  in-i  oa  70*  Tennessee  (  upper ..  .  I0 

240  +“l<  2.1  20  '  I  Texas  Gulf  Suphiir..  60' 

300  +i;1o4  88.;  6?-(%|T;'^'V,ed;cn:;;  "J 


Bonds  and  Trust  Companies 


- ..^Week  ending  Marrh  25, 1030 


35".' 

39 

19620 

3 

52  ’ 

18’.' 

19 ;.; 

11173 

+ 

1 

24’ 

10 

18’ 

2  35 

10 

17 

1185 

If 

19  > 

20 

"76 

94 

20’*' 

21  •; 

25.6 

+ 

’ ; 

26’ 

13 

13 

50 

16 

60 

6o<; 

20s 

62 

90 

40’ 

6'. 

"10 

\.  . 

105 

10 

10 

65 

4  •; 

6 

'.310 

+ 

i;.' 

6 

17 

17 

400 

19 

4 

4 

395 

6’ 

8  45 

87 

2 

2 

■  is 

- - 

i 

4 

.10 

30'; 

78 

32 

25 

1’ 

3 

.1 

300 

t; 

4 

6'; 

6’; 

75 

— 

1 

8 

25 

0 

16 

,6 

,7 

166 

+ 

2 

11 

10 

lo 

335 

12  ’ 

8 

8'< 

1550 

— w 

H 

12' 

5 

82 

5 

'S’i 

174.6 

8 

.66 

66 

894 

4I 

5 

66 

98 

08 

25 

103 

20 

2o<; 
93 «; 

240 

+ 

14 

23 

92 '< 

300 

04 

2.6 

9.6 

96 

175 

OO 

8 

8 

171 

10 

.6 

18 

3 

00 

26  ;< 

26;; 

85 

— 

'.*< 

29 

9.6 

39'  i 

+  4'.j 

CO'*' 

r<8’» 

—  1"; 

«« 

4- 

30' ; 

30 

— 

44 

49 

4.  5 

78'; 

79",' 

ii; 

48'< 

47* , 

+  i'» 

48’; 

.66 

+  7'; 

98’; 

ion",' 

23’* 

4-  i»* 

22"; 

-(  1;; 

74 

7.1 

—  1 

23’; 

28 ' .; 

-■ 

32'' 

31  ’ .: 

4-  2 

42'; 

4u; 

—  }i 

28'; 

28"; 

1 .; 

18 

19", 

i»; 

1»’< 

Ifi 

in 

67'; 

63’,' 

-  •  3’; 

4’; 

-!  ' , 

55*; 

68 'i 

•'  2’; 

74’, 

73';, 

+  4’, 

CioTt.  Rond 

Open 

High 

Low 

Close 

Sales 

Change 

High 

Low 

War  Ix)an 

S-3I. , .  . 

IGO  30 

99.70 

War  Loan 

6-67.  . 

102 

102  50 

102 

102  50 

10.000 

4. BO 

l$2Ai 

39.75 

\  ictory  Ix>an 

.6'j--3.1.  . 

101  73 

102  35 

101  75 

102  35 

1.700 

-r.60 

102.35 

101.43 

\  ictorv  Ixian 

6'. --31  . 

1  0  1  *-4 

102 

101 

102 

23.100 

102 

101.45 

Victory  Ix>an 

6 ',--37 

Irtrt 

106 

10.1  bi 

lOfi 

12.700 

106 

301.40 

Renewal 

5'  ,  32  . 

101  13 

101  15 

101 

101  15 

ooO 

102 

100 

Refunding 

4,'i,--40.  . 

96  45 

35  10 

Refunding 

6-43. 

101 1; 

101  35 

101 '* 

101  '., 

1,600 

lot  65 

100 

Refunding 

4'4  -  44  . 

96  io 

97  20 

96  io 

97  ’20 

27.000 

-4|.10 

f-r  20 

95 

Refunding  4Lj  — 40.. 

IfOan  A  Triistx. 

36’* 

97  20 

36’* 

97  20 

2.), 000 

■4  .43 

96  75 

95  25 

I  Can.  Permanent .  220 

„  *  i  (’an.  (ten.  Inve.st . 

-J  ^  j  Cent.  ('an.  Ix)an . 

'  *  j  Keen.  Invest . 

'  • ,  .  Huron  &  Erie . 

.  -  NhI.  Trust . 

5 ,1  '  l^nlon  Trusts . 

L»'.  I  Toronto  ( tenoral  Tr  ukI  , . . . 

!  Toronto  Mortgage* .  110*4 

,  Industrial  Bonds 

"-♦'Asbestos  . 5  42  lO.j 

^  ♦  f)o..  1st  M . «-41 

-  Do..  G.M . 6  -58  40 

••••  f'sn.  P.  &  P.  l>ehs...5H~.78  C9»i 
.  i  Can.  Steamship  debs. 5—  43 

i,*  ;  MeNi^h  debs . 

'  Mont.  Tramie  .  0^’$ 

'  ♦  ;  r)o.,r.&H.S.F.-  n  '5— 5.5 

.  I  Do..  G.M.  "A”.  .  .5-56  OH'ii 

'  Mont.  Tram  .  (! . 

J,*  N.S.  Steel  *  Coal .  ..6  59 

}  ,  *  .  Ogilvie  Flour . 8--,'12 

^  *  i  RIordon  Paper  .... .4- -  42 

'  Steel  of  Can . 8—40 

Wayagamark . 8 — 61  98*4 


;iH 

;t..'.oo 

81 

2  41 

b'. 

88 

72 

1  of>,000 

:  OIJ  7.7 

67 

OH'.; 

ino 

1  .nr.6 

.  .  98 «  j 

8  b  :> 

]*;  inq  ^ 

3  2. 
fir, 

0->'  1 

or; 

0.000  ' 

.  .  9H' J 

oi 

lU.S.  Steel .  1*7 

Vanadium .  93' 

Westinghouee .  1*9 

White  Motor .  35 

I  Willys-Overland .  8' 


(S  •  Goodyear  Tire. 


127 'i 

126'; 

•—  1*; 

71"-< 

71 

-• 

.60'*' 

52’; 

118'A 

-  2  ’  ** 

112’* 

4-  6’* 

27«; 

27"; 

.i.  1* 

124’; 

121 

1-29' 1 

ISO’; 

100'.; 

100'; 

42’; 

4Hi 

-  1"; 

10 

i5t; 

4  ^'R 

60  V 

6C; 

.  4'; 

B6»; 

68«; 

■;  1", 

c; 

-i-  6 

232 

217 

102’  R 

101 

4  1>; 

28’< 

301< 

4-  It; 

187'*' 

190’, 

■i-  3’; 

93»; 

lu"; 

-rl4 

189'; 
3.6  »* 
8t; 

185’; 

—  3«; 

36*; 

+ 

9"; 

4-  «  ; 

122 ;; 

131), 

+  9 

Dividend  Declarations 


yearly  Div.  Data 
Hato  Declared  Payabls 


4tij  G.  Hr.  A  (Canada  Tnrtat.  Corp.,  pref .  •*» 

1  "ji  ,  Do.,  pref .  8 

...  Holling*T  .  I  t 

5  .lonrs  nr»>n .  $1.2* 


Honey  Dew . 

V  J 

1.1 

9 

$1.20 
$5  00 

Do.,  pref. . 

Humbemtone  Shoe . 

47,’.; 

64 

25 

«oi; 

2.1 

*2.50 

Hydro-EIcctric  Sec . 

.  46'; 

47 '< 

46 

395 

+  i.«; 

47’; 

37 1< 

$2  00 

/o 

Imperial  Oil.  new . 

.  26;,' 

28 

25 

27 

14496 

+  j; 

28 

22"; 

xSOr 

Imperial  Tobacco . 

Int.  Paint. . 

.  10 

10 ;; 

9>* 

10 

1680 

+  " 

10 ’f 
17'i 

,r* 

6% 

Int.  Pete.  New . 

.  21 H 

22;; 

21 

22 

170.i'> 

22 

18 

$I  00 

Mont.  1«.  Power .  . . 

.  37 

10 

38 

37 

‘  jr' 

Montreal  Exhibition . 

7 

7 

7 

7 

320 

H 

$2.00 

McColl-Frontenac  Oil,  pref. . 

:  'sTi 

8.1;; 

78 1; 

6% 

National  Diet . 

5 

S 

,8 

$2^00 

North  Star  Oil . 

16 

12 

Do.,  pref. . 

Ont.  Silknit . 

.  4  05 

.6 

4  95 

s 

500 

+  .05 

5 

4  os 

$2  !o6 
$1 .00 
$2.40 

.  17 

18 

17 

IS 

SO 

+  1 

29 

17 

Paton  Mfg . 

"56 

50 

Pelli.iera . 

.  3 

2 

I 

Do.,  pref.  . . . 

68’,' 

2% 

.  1  '< 

ml 

1  ’< 

1  ’; 

150 

2  '*' 

i:< 

$1  00 

Power  Corp..  pref. . 

.  99  ’< 

98;; 

997; 

60 

+  Ji  100 

96 

6% 

Public  Utility  Inveat.. . . 

16}; 

^  Prairie  Cities  Oil . 

'mf-:  Regent  Knitting . 

Reliance  Grain . 

•je  'f  Robert  Mitchell . 

Robert  Simpson,  pref. . 

ei  <n  Robinson  Cones . 

12  bo  pref . 

6}i%  Bridge  A . 

■-sf^  Service  Stations . 

'  I  Do.,  pref . . 

‘je/  So.  Can.  Power,  pref.  .  .  . 
Stand.  Pav.  fis  Material. 

Do.,  pref . 

SpTucolite,  N.J . 

Supertest  Petroleum . 

Do..  V.T . 

Do.,  pref . 

^  St.  Maurice  Power,  pref. . 
Tamblyn  Drug  Stores. .  . 

$100  . 

|}g°!To?.^Tol7eU.or,v;::; 

jrr  I  United  Fuel . 

I  Do.,  pref . 

£.1  SO  '  Union  Nat.  Gas . . 

^ ”  I  Waterlexj  Mfg . 

■  ■  ' '  I  West  St.  Prcjducts . 

■7+1  Do.,  pref . . 

'*  :  William's  Alloy  Products., 


350  —  i;,'  14 
25  ....  6 


106  106  104 

24 24  23 

89 


104 'f  106 
23 23 


6 

-3 

20 

3x1 

28 

$1.00 

.304 101 

6’'^ 

26 

21 

$I  00 

96 

95 

7’'^ 

24’,; 

$2 

12 

$1 

5l 

44 

$2 

11.6 

108  <; 

106 

104 

6% 

26;; 

22 

$2 

90 

87  ’,' 

7To 

14 

36 

24 

'sOc 

32'; 

24 

97 

’7''; 

86 ; ; 

82 

.66 

-64 

102 

99 

7*^r 

37 

3  50 

21 

19 

20 

1.6 

77 

73 

6^0 

50 

105 

103 

29 

25 

.... 

16;; 

14 

34 

28 

$5  00b  Worthington  Pump. 


Unlisted  Quotations. 

Furnished  by  Kippen  A  Co.,  Ine. 
204  Hospital  Street,  Montreal. 

Bill 

Anglo  Norwegian  Holdings,  pref. 

Ang'in  Noreross  pref .  80 

Do.,  pom .  1 8 1 J 

Anticosti  Corp.  7^  pref .  8.> 

Aliena  Kingaton.  pref . .  . 


•  •  •  I  Do.,  com . 

- I  Bolivian  Power,  com . 

•  •  •  I  Burna  I.lmited  Units . 

•  •  ■  B.G.  Pulp  A  Psper  pref . 

Do.,  com . 

Brown  Corp.  6  "T- pref . 

'  e  Csigsrv-  Power  6'7,  pref . 

Csn.  Fire  Aasurance . 

9'«  Csn.  Life  Aaaursncce . 

•  ■  ■  Csn.  Msehinery  pref . 

•  •  •  Do.,  com . 

•  •  •  Can.  Northern  Power  7%  pref.. 

;  ■  Can.  Arena . 

Can.  Ce'.aneae . 

I®  "  f)o.,  eom. . ;.. 


Mining  Market  Record 


Furnished  by  Arthur  E.  Moyney  8i  Co.  Ltd 


74  76  7Mi  75 

xMVi  .16  30>,  .18 

118  HR  HR  118 

40  40  37  37 

9x1 93  J*  92  9x1? 


104 

'7% 

"  9 

65 

1.10 

112 

6% 

‘226 

3 

115 

105 

79r 

9159 

141 ;; 

i  131 

$2  40 

50 

49 ; ; 

12% 

"10 

52 

48 

8% 

4 

175 

170 

io'’i 

103 

27,’j 

f  25 

$1 .00 

26 

125 

116 

7';, 

155 

150 

79© 

’  20 

3’i 

1  3'{ 

SOc 

8’< 

;  8;.; 

"To 

40 

96 

'7% 

409.6 

4" 

2 

26*4 

:  22’* 

OOc 

16290 

+ 

5 

32  '1 

i  27 

$1.60 

29;-S 

;  26 

$1.76 

705 

7 

4 

425 

'2 

28 

26 

100  'j 

i'e 

3602 

-F 

5 

76 

58 

$2.0O  1 

21 

20 

$2.00  1 

45 

44 

$3^00  , 

90 

7%  ! 

' '  45 

450 

375 

$8. 00b  1 

11 

130 

124',' 

7%  i 

8.6 

— 

I J 

40 

27 

6^> 

100 

21 ;; 

;  18 

$1  60 

200 

3 

1 

40 

■f' 

IS 

65 

4,6 

'79-  1 

15 

7‘i 

12  00  ; 

.6 

90 

87 

6%  1 

20 

101 ;; 

101 

e;,";  i 

34 

461 

?'/ 

104’; 

0.6 

$41)0 

77 

70 

$4  00 

100  ■; 

7'  v'  ■ 

.6.6 

i  '4 

28 ;; 

26 

$2  00 

f.O 

-  - 

92 

81 

7%  i 

214.5 

-i* 

79 

70 

;5 

-- 

27 

18 '.; 

$i  66  1 

920 

•I- 

2 

82 

77 

2% . 

102 

9'J 

6h% 

24 

$2  00  ‘ 

1184 

‘4 

68 

62 

$2.50 

105 

i 

2.1 

19 

$2.00  1 

100 

97 

7% 

.1889 

-f 

■'  ’-f 

81  <; 

73  ’ ; 

$2.50 

1080 

-h 

4-| 

37 

30’.' 

$1  40b 

2,6 

118 

7%  i 

250 

— 

3 

44',' 

37 

$2.50  ! 

100 

97 

7T,  1 

872 

0,1 1*' 

8b 

6%  1 

10 

3.6 ;; 

36 

$1.00 

100 

■f 

2 

34 

2.6 

.... 

.690 

H- 

1 

13'; 

9;; 

41 

37 

$3  00 

J 

$1.00 

2862 

1 J 

48 ;; 

46;; 

$1  75 

495 

3 

41 

37 

$1  75 

10 

1.6 

.16 

31 

.... 

10 

87 

. .  . 

25 

i 

91 

80 

7%  1 

55 

50 

$2.00  ; 

"12 

37;; 

35;; 

.  .  .  .  1 

1170 

-t- 

1 

13 

10 

... 

326 

1 

71,'; 

67 

6'1 

40 

39 

30 

20 

105 

102 

'7  Vo 

30 

80 

78 

'7  Vo 

100 

— 

?  J 

4 

1 

20 

11 

■7% 

190 

180 

4% 

"is 

120 

113 

7% 

170 

— 

31  j; 

23 

$4  00  ' 

360 

— • 

1 

10 

9 

1 

85 

82 

7'’;. ' 

"  4 

25 

20'; 

$I  40  i 

. .  ■ .  ]  Aconda . . . 

....  Amity . 

. .  . .  '  Amulet.  .  . . 

7^2  :  Area . 

$3  .00  '  Arno . . 

■ . .  J  !  B.  C.  Piofty .  . . . . 

.  ■  i  Baldwin . 

7  %  i  Barry  Holl . . 

•  Bidgood . 

6%  I  Bathurst . 

7  r  Base  Metals . . 

$2 .40  I  Big  Miss . 

12%  I  Belford . 

8%  I  Castle  Tr .  .  . . 

lO^i  I  Corona . 

$1 .00  I  Crown  Res . . . 

7*  D  ;  Central  Man . . . 

7%  ;  Dome  Mines  (Div.  1.00) . 

80c  j  Graham . . . 

7%  Goodhsh . . 

.  .  1  Goldale . 

7%  I  Goldhill . 

60c  L  Granada  (New) . 

$1 .60  j  Grand  View . . . 

$1.76  ;  Howey ss .. . 
....  Hc4Hnger  (piv,  65> . 

$2.00  I  Jackson . . . 

$2 .00  I  Hudson  Bay . . . .  • 

$3  .00  :  Keeley . 

7%  !  Kirk.  Lake . . 

^8. 00b  j  Kootney  FI .  .  - . 

7%  I  Lake  Shore  (Div.  1.20). ....... 

6%  Laval,  Que . 

$1 .60  Maiartic . . . 

r  I  McDougall  . . 

7%  '  McIntyre  iDiv.  1.60) . 

12.00  !  Mining  Corp  (Div.  0.25) . 

6%  i  Moss  Mines . 

6,'>''5  !  Newbci:  .  ...  . . 

.  Moffat  Hall . 

$4  .00  '  Mandy . 

$4  00  Nipifsing  «Div.  0.30) . 

7*  (I  •  Noranda  (Div.  O.TS) . 

$2  00  Nor.  Power  and  M . 

7%  i  Pioncer-M . 

....  I  Premier  (Div.  0.24) . . 

$1.00  i  P^d.  Oreille . ^ . 

2%  ;  Sud.  Babin  . . ’ . 

6  Ssn  Antonio  . . . 

$2  00  Stadacona  . 

$2.x50  Sylvanite . 

$2.00  I  Sherrit  Gord . 

7^'^  j  SiscAe  .  . . 

$2.50  Teck  Hughes  (Div.  60.) . 

M  40b  {  Tough  Oak  . 

7‘p  i  Towagamar . . . 

$2.50  '  Thompson  Call . 

7^  I  Tashota  . 

6%  Treadwell  . 

$1.00  Ventures  . 

....  Vipond  . 

.  Waite  Ackerman  . 

$.1  00  I  Abana  . 

$1 .00  Columario . . . . . 

$1.75  Int.  Nickel  (Div.  $1.00). . 

$1  75  Man.  Batsin . ' . 

...  N.  Harg . 

OILS 

...  Ajax  O.  and  G . . 

7*'r  I  Alberta  Pac . . . . 

$2  .OO  ;  Associated  Oil . 

....  I  Btlac . . . . . 

....  I  Commonwealth . 

6'  c  '  Delhonsie  Oil . 

....  I  Foothills  O.  and  O . 


Friday 

Week 

Week 

Wedne^ay 

High 

Low 

Open 

High 

Low 

Cloac 

for  year 

.04 

.04 

.04 

.04 

.09 

.03 

.10 

.13 

.10 

LI. 

.19 

.10 

1  4« 

1  .60 

1 .40 

1.40 

1.94 

1  ?6 

.04 

.08 

.08 

.0$ 

.096; 

.05 

.1x1 

.13 

.12 

.13 

.30 

.10 

.00*4 

.00’* 

.00  ’*' 

.00*4 

.03 

.03 

.03  >; 

.11 

.02 

02;; 

.01  ’/ 

.01 ;; 

.05 

.01  y; 

3  45 

3.25 

3  25 

4  45 

3.80 

.55 

.52 

.54 

1.05 

..so 

..IS 

.15 

!is 

.  15 

.15 

.28 

.15 

.01 ;; 

.01 

.02 

.00',' 

!i7 

!i5 

!i.6 

.29 

.10 

9  00 

8  90 

8.90 

9. .10 

7.00 

;oi »; 

.01  •; 

.01 

.08’; 

.08’; 

.05 

.00;; 

'00 ;; 

.66 

.15 

1.15 

1  IS 

.08 

.08 

.08 

7Si>  So.  West.  Pet . 

.  . .  Sterling  Pac . . . 

7^0  Wainwetl . 

4%  Acme .  . 

7*-c  Admiral . 

>  00  ;  Calg.  Ed.  Corp . 

.1  Calmont  . 


.10 

,15 

.50 

30. 

.15 

.12 

06 ’; 

06  <; 

,03  ’  >' 

.06 1; 

.05 

.•,3! 

.66 

56 

.56 

.56 

1  02 

42 

2.71 

2.71 

2  50 

3  .66 

3  .60 

>  2  17 

.40 

4) 

.40 

.40 

.7.6 

.33 

6  25 

6  '5 

6  16 

6  25 

•  70 

4  70 

01 

01 

01 

01 

01 

01 

,75 

.73 

70 

.70 

1  so 

.70 

.05 

.05 

06 

0.1 

.12 

05 

.10 

10 

10 

10 

.22 

09 

6  00 

6  10 

6  00 

6  00 

7  00 

.6  50 

1.75 

1  80 

1  75 

1  85 

3. 60 

1  ,60 

06 

06 

.93 

.96 

1  10 

.60 

5  00 

5  00 

4.81 

4  90 

5  6$ 

3  70 

1  09 

1  09 

.96 

97 

1  42 

.96 

.60 

1.16 

.60 

1  14 

1.16 

35 

41  50 

42.75 

41  00 

41.75 

42.75 

31  50 

07 

.07 

.06 

07 

.07;; 

.05 

1  86 

1 .88 

1 .80 

1  .hi 

3.10 

1.35 

.97 

1.12 

97 

1  05 

3.42 

80 

1 .90 

1  95 

1  .80 

1  80 

3.75 

1.25 

1.10 

I  10 

1  02 

1  08 

1.98 

85 

..60 

.50 

.48 

.48 

1  55 

40 

471 

.50 

.42 

.45 

100 

.30 

1  55 

1  .68 

1.45 

1 .45 

3.50 

1  10 

1 .40 

1  40 

1.35 

1 .35 

2.50 

1  .00 

9.00 

10.00 

8.90 

9.30 

11.59 

6.90 

2.00 

2.05 

2.00 

2  00 

3.35 

1.40 

210 

.50 

!24 

!25 

!22 

!22 

1.00 

.22 

.06*; 

.07 

.06’* 

.07 

.15 

.06 

.16 

.16 

.16 

.16 

.70 

.15 

2  10 

3.00 

1  75 

li89 

1  75 

i!7s 

3  SO 

1.35 

1.31 

1.35 

1  25 

1  25 

4.2.6 

.97 

.56 

.58 

SO  , 

SO 

l.fO 

.4$ 

1  30 

1.35 

1.28 

1.3$ 

3.25 

.7$ 

J  Fan.  Paperboard,  pref . 

Can.  Westinghouae . *3 

Can.  Industries  com .  210 

'  Do.,  pref .  113 

Can.  Light  A  Posrer .  37 

;  Can.  Mead  Morrison,  pref .  PO 

Do.,  mm . .  It 

>  Can.  Tube  &  Steel,  pref .  80 

Do.,  r om .  7 

•  Can.  Fairbanks  Morse,  com .....  38 

Can.  NTareoni.  .  4* 

'  Can.  Investors  t'orp . 

Capital  Trust  Co .  74 

Cope'and  Flour  Mills  pref.  (with 

bonus) .  . .  15 

'  Cassid.v's  Ltd.  1%  pref .  8.> 

Cromn  Trust  Co .  .  13.5 

E.  W.  Chase,  pref.,  (with  bonus 

of  Com.) .  50 

Dodge  Manufacturing  Cass  “A’*  ... 

Do..  C  ass  “B” . 

Dom.  Alloy  Steel  pref.  (^ith 

j  507c  bonus  of  Com.) . 

I  Dom.  Distilleries . .  ... 

j  Dom.  Manufacturers,  pref  ....  76 

1  Do.,  com .  7? 

i  Dom.  Power  &  Transmission, 

I  pref . .  P9 

I  I>o.,  mm .  57 

Dom.  Hnens.  pref . 

' ;  Dom.  Sugar,  mm  .  25 

'  Dom.  Tar  &.  Chemical 

pref . 85 

Dupuis  Kreres  7*'^-  nref .  65 

l)om.  Wool  ens  &  WorsU'ds,  pref.  .  , . 

Do.,  mm . . 

Eastern  Car,  pref .  70 

Empire  Life  15*’?  paid .  23 

E.  &  T.  Fairbanks  7*'?  pref .  PO 

Frost  &  Wood  Now  Com . 

General  Steel  Wares.pref. . .  88 

Great  Lakes  Power  7 7r  prof .  95 

B.  Greening  Wire  ('o.  7%  prof .  .  102 

Great  West  Life .  6.10 

Goodyear  Cotton  ('o .  98 

Guardian  Realty  Co. .  60 

Guelph  Carpet  &  W'orstod  Spin¬ 
ning  Mi!'s,  com .  21 

Halifax  Fire  Insurance .  28 

imperial  Life .  430 

imperial  Trust  .......  .  120 

international  Coal  7^/c  prof .  70 

inter-City  Baking .  75 

inti.  Proprietaries  “A”.  ....  33 

Investment  Foundation  UniLs.  . 

I  Kingston  Shipbuilding,  pref .  M 

P.  T.  Legare  Co.,  com . . . 

I  Do.,  pref .  82 

I  Lindsay  Distilleries  . 

I  Lwws  T»ndon  7*’©  pref .  5 

Do.,  com .  2 

I  Lake  St.  John  Power  &.  Paper, 

[  C  om . . 

Mansheld  Theatres,  com .  70 

I>o.,  eom . 

Mrlehers  Distilleries  (3a«s  .  .  . 

Do.,  Class  “B” . . 

I  Montreal  City  &  Dis,  Sav.  Bank.  275 

I  Manufaeturer.s  Life .  390 

;  Montreal  Island  Power  8*’^;  prof. 

j  (with  bonus  of  Com.) . .  lOJ 

I  Montreal  Island  Power  ct»m .  35 

;  Mount  Royal  HoteKfiTt  pref. .  .  ... 

I  i)o..  Scrip . . . .  2 

North  Amer.  IJfe  20*^^  P**)d  ...  lOO 
N.S.  Light  &.  Power  6 -c  pref  ...  94 

i)o.,  com .  70 

Northern  Ont.  Power .  85 

1  N.S.  Public  Cold  Storage  Term. 

I  Com . 

Petroleum  Conversion .  12*; 

'  Provincial  Hank  . . . . .  135 

i  Quebec  Pulp  Paper .  1»* 

i  Kit«*Carlton  Hotel .  12 

,  Holland  Paper  prrf.  iwiih 

warrants) .  f*‘> 

i  Do.,  mm  .  22 

Sovereign  Life  . .  45 

1  Sherbrooke  Trust  .  i .  115 

I  Simpsons  Ltd.  6'^r  pref .  102 

I  Standard  Clay  Produets  .  25 

;  Sun  Ufa  Assurance  Co.  of  ('an  ■  3900 

I  Traymore  7^  pref . .  10 

Do.,  com .  .  .  .  .  .  .  2* ; 

!  Trusts  A  Guarantee . •.  . .  .  9t 

!  United  Amusements .  35 

Willards  Choeolatrs  ...  .  72 


t'  3'i  J  Woods  Mfg..  pref . 

rl4  ("sn.  Permanent . 

-  0*4  I  Quebec  Power . 

i-  '  Sha^inigan . 

i-  *4  ;  Can.  Iron  Foundries . 

\-  9  I  Do.,  pref . 

Can.  Cement,  pref . 

.Tones  Bros . 

I  Can.  Gen.  Rlectrlr,  prof . 

I  Deforest  Crosley . 

!  Rank  of  N.S . 

I  Dom.  Textile . 

Ask.  ]  T)o.,  pref . 

99  :  United  Securities,  pref . 

.  .  .  ■  Page  Herses .  . 

I  St.  Maurice  VaTly,  pref . 

90  Belgo  ('an.,  pref . 

5.5  Nat.  Breweries . 

91  Do,,  pref . 

. . .  Jamaica  P.  S.,  pref . 

Do.,  pref. . . 

90  J.  S.  Mitchell,  pref . 

. ..  Hamilton  Bridge . 

,  .  I  )o,,  pref . 

*8  .Assoc.  Breweries . 

98  Do.,  pref . 

100  Can.  <^ar.  pref . 

.  .  Sarnia  Bridge  A . 

33  Do.,  B . 

10  Dom.  Stores . 

, . .  j  Hamilton  Cotton,  pref . 

.  .  Niagara  Wire . 

62  Do.,  pref . 

.  .  .  !  Twin  City,  pref . 

.39  !  Winnipeg  Electric,  pref . 

55  Uom.  Glass . . 

88  Do.,  pref . . . 

. , .  Amai.  Electric,  pref . 

.  .  .  Cent.  Can.  I»«n  . . 

40  Noranda  Mines . 

. ..  Do.,  prof . 

.  . .  Penmans . 

Do.,  pref . . . 

. ..  Canada  Steamships  pref . 

, . .  Can.  Foundries  A  Forgings  “A'* 

6  Dom.  Bank . 

24  B.G.  Power ‘  A'* . 

...  N.S.  Car . 

S.(2.  Power,  pref  . 

20  Power  Corp.,  pref . 

85  Bell  Telephone . 

.  .  .  I  C.N.  Power . 

i  Abitibi,  prof . 

60  '  C.N.  Power,  pref . . 

,30  I  N.  Ont.  Power . 

20  I  Do.,  prof . 

j  Huron  &  Eric  Mort . 

2*.^  j  Chaa.  Gurd . 

7  '  i  (typsum  l.ime  &  Alasbaatine. .  . 

. . .  Price  Bros . 

. .  Do.,  pref . 

‘  N.S.  Light  &  Power . 

|0:i  Sin-Mac  Lines,  pref . 

61  Brazilian,  pref . 

25  Ogilvie  Flour . 

30  w.  Growers,  pref . 

Goulds  Pumpe . 

90  j  Do.,  pref . 

75  .A.  P.  Grain,  prof . 

^5  Int.  Nickel,  pref . . 

1 1  Ottawa  Power . 

Do.,  pref . 

28  Service  Station  AAB . 

(kH)dyear  Tire,  pref . 

22  Supertest  Pete . 

9.1  St.  Lawrence  Paper,  pref . 

('^an.  Gen.  Electric . 

04  M.L.H.  &  P.,  consol . 

’.50  Dome  Mines  . . 

00  Canada  Bread  “A",  pref . 

. ,  Do.,  B.  pref . 

Consol.  Press.  A . 

Dufferin  Paving,  pr»'f . 

32  Beatty  Bros . 

170  Nat.  Growers,  pref . 

Maekay  ('ompanies . 

80  1)0.,  pref . 

Postal  Telegraph,  pref . 

30  Sunertest  A,  pref . 

72  1)0.,  H,  pref . 

B.  .A.  Gil  e^'rt . 

I  Premier  Gold  . 

15  Nor.  Mex.  Power . 

92  Do. ,  pref  . 

9  I  Can.  Cottons,  pref . 

7  !  West  Knot.,  pref . 

3*^  !  Robt.  Mitchell . 

I  Vtau  Biscuit,  pref . 

12  '  Honey  Dew,  pref. . 

78  I  Fast  Steel  Prod.,  pref . 

i  United  Fuel,  pref . 

2:j  j  Brantford  ('ord.,  pref . 

•15  I  Imi>erial  Bank  . 

i  Laura  Secord.  pre( . 

20  i  English  Electric  A . 

j  St-Maurieo  Valley,  pref . 

('anada  Dry . 

1  Dom.  Enginei'ring . 

4xS  !  Abitibi,  pref . 

7  Bromplon . 

4  !  T<  okes,  pref .  . 

I  Int.  Uiilui'  a  . 

98  j  l)<»-.  pref  . 

I  ('an.  Brewing . . . . . 

j  Can.  Fairbanks,  pn  f . 

!  Tueketts  Tobacco . 

20  I  Do.,  pr‘*f . 

1.3L<  !  Can.  Consol.  Felt.,  pief . 

40  *  I  Maple  Leaf  Mill,  pref . 

22  '  1**1  •  Taper,  nref  . 

'  HUIcre#.t  (’ollieries . 

iHi..  pref . 

p.S  Brading  Breweries . 

27  ^  Mont.  Telegraph . 

j  (.bj  t)lvidends  for  192C,  1927,  I 
♦  ;  Ir IM  I  ivj  1  n  . 

30  !  fc  'initial  dividend  on  new  si 

1)0  1  (g)  for  two  month  period. 

12*4  ’  (U  rut  in  half. 


2’iS  Apr.  1  Feb.  2* 

2  u  Apr.  1  Mar.  20 

1  leb.  25  l-eb.  11 

r-9r.  <1  Apr.  I  Mar-17  SO*- 
1  *4  q  Apr.  1  Mar.  1  '• 

2*8  n  Apr.  1  Feb.  2* 

)  *4  ‘I  Apr.  I  Mar.  1 5 

3  q  Apr.  1  Mar.  15 


. 3..-.0 

62 'jr.  q  Apr.  16 

Mar.  27 

1  26 

2  1.”; 

C2Hr.  q  Apr.  10 

Mar.  1.6 

1  2.6 

$2 

.  a 

.  Mav  10 

.\pr.  30 

3 

.  b 

. 

.  May  10 

Apr.  80 

('. 

ft 

1*;  q  Mar.  .11 

Krh.  ’28 

i'< 

6' j 

30r.  q  Apr.  I 

Mar.  17 

30c.  'al 

.  $nr. 

q  Apr.  1 
?.0c.  q  Mav  1 

Mar.  lo 

.1', 

COe.fa) 

■ 

.  16 

4  q  Apr.  1 

Mar.  16 

M 

IH 

.  $6 

1.35  q  Apr.  1.6 

Mar.  at 

2  50 

$6 

1*;  q  Apr.  l.> 

Mar.  81 

ni; 

.  « 

1  ’  j  q  Apr.  2 

Mar.  19 

n 

fi 

.  $6 

1.2f>q  Apr.  1 

Mar.  20 

2  25 

at 

1*;  q  Apr.  1 

Mar.  1 

8i; 

3'.; 

7 

.  7 

1*'4  q  Apr.  1 

Mar.  1 

7 

.  1.60 

40r.(b)qApr.  1 

Mar.  15 

1  40 

$4 

.  1.75 

44r.  q  Apr.  1 

Mar.  15 

2  19 

7 

.  7 

I'l  <1  Apr.  1 

3  S  Mar.  81 

Mar.  U 

a'i 

7 

Mar.  rt 

,1 

H 

.  7 

1*^  q  Apr.  1 

Mar.  14 

at; 

7 

.  *2 

60e.(a)  q  May  1 

Apr.  1.6 

60c 

7  1  *4  q  Apr.  1  Mar.  1 5 

1  78  44e.  q  Apr.  10  Mar.  26 

S2  50r.  q  Apr.  1  Mar.  15 

$1  25e.  q  Apr.  1  Mar.  15 

$120  30r.  q  Apr.  I  Mar.  15 

$2  fi<V.  q  Apr.  1  Mar.  15 
?‘2  rOe.  q  Apr.  1  Mar,  15 


5c.  q  Apr.  1  Mar.  18  1  50 

1*4  q  Apr.  1  Mar.  12  .3*7 

1*7  q  Apr.  1  Mar.  6  3*a 


7 

1", 

Apr.  1 

Mar.  15 

3'J 

7 

$8 

Tic.  q 

Apr.  15 

Mar.  27 

1  7)0 

1  W) 

12 

•>,  0 

Apr.  1 

Mar.  L5 

fi 

12 

?l 

Apr.  ! 

Mar.  15 

1  50 

7 

I’i  q' 

.11 

Mar.  15 

l\' 

7 

ft 

SI  q 

May  J  1 

May  5 

$2 

Si 

H 

1  ';  q 

May  1 

Apr.  22 

a 

fi 

r» 

I  t;  q 

Apr.  1 

Mar.  15 

3 

fi 

1.50 

37*  jr.  u  Apr.  15 

Mar.  31 

1  .50 

12 

.q  q 

Apr.  1 

Mar.  20 

fi 

12 

$J 

*')0r.  q 

Apr.  15 

Mar.  31 

$l 

$2 

$2 

fiOr.  q 

.A  pr.  1 

Mar.  20 

$I 

$2 

fi 

1  ’  2  f| 

Apr.  15 

Mar.  3 1 

3 

fi 

6  q  Apr.  15  Mar.  31  3 

8  2  q  Apr.  15  Mar.  22  -4 

60c.  15e.  q  Apr.  15  Mar.  31  30r. 

7  1*4  q  Anr.  I  Mar.  20  .3*-I 

7  1*4  q  Apr.  15  Mar.  31  30 

$2  50e.  q  Apr.  25  Mar.  31  $1 

6  Ijj  q  Apr.  25  Mar.  31  3 

8  ‘J  q  Apr.  1  Mar.  15  \ 

$2  50r.  q  Apr,  1  Mar.  15  $! 

$L5037'2e.  q  .Apr.  1  Mar.  15  75e. 

2  '  j  q  Apr.  1  Mar.  15  1 

6’j  1*1  q  Apr,  *  Mar.  15  3*^ 

$1  $1  q  Apr.  1  Mar.  15  2 

7  1 q  Apr.  1  Mar.  15  ,3*j 

6  1  ^  q  Apr.  1  Mar.  15  3 

8  2  q  Apr.  1  Mar.  20  $4 

7  1*4  q  Apr.  15  Mar.  20  3?^ 

8  2  q  Apr.  1  Mar.  20  4 

7  1*4  q  Apr.  1  Mar.  .30  3*  j 

7  1*4  q  Apr.  1  Mar.  15  844 

7  l*i  q  May  I  Apr.  1  3*4 

6  l*j  q  Mar.  31  bfar.  15 

fi*!)  1*4  q  Apr.  1  Mar.  15  3*4 

2.80  60e.  q  Apr,  1  Mar.  15  1.20 

7  1*4  q  Apr.  1  Mar.  15  3*3 

80e.  20e.  q  Apr.  1  Mar.  15  40e. 


fi 

i‘; 

q 

Apr. 

15 

Mar 

28 

3 

$i 

7r>e.q(c) 

Apr. 

1 

blar 

20 

.  TIm?. 

2.10 

fiOr. 

q 

Apr. 

80 

Mar 

31 

1  20 

$1 

25r. 

q 

blar. 

31 

26e. 

7 

1»4 

q 

Apr. 

1 

Mar 

*15 

.1'^ 

7 

m 

q 

Apr. 

1 

Mar 

15 

3'i 

$2 

COr. 

q 

May 

1 

Apr. 

15 

SI 

7 

iU 

q 

Apr. 

1 

Mar 

17 

l.'j 

$2 

r.oc. 

q 

Apr. 

1 

Mar 

15 

$1 

K 

2 

q 

Apr. 

1 

Atar 

15 

4 

$4 

1 

q 

Apr. 

1 

biar 

1  t 

1'-’ 

7 

1*4 

(| 

Apr. 

1 

Mar 

1  1 

.1'; 

7 

1*4 

<1 

Apr. 

I 

Mar 

U 

7 

1*4 

q 

Apr. 

1 

Mar 

1 5 

it’* 

fi 

1  ’  j 

q 

Apr. 

1 

Mar 

1.5 

1 

1  fiO 

40c. 

‘I 

Apr. 

1 

Mur 

1  1 

40r. 

21c. 

tiC. 

<< 

Apr. 

4 

Mur 

12 

12e. 

$2 

(  J 

q 

.Apr. 

1 

Mar 

25 

1 

7 

1*4 

q 

Apr. 

1 

Mar 

25 

3i; 

ii 

1*4 

q 

Apr. 

4 

Mar 

22 

3 

7  . 

1*4 

q 

Apr. 

1 

Mar 

24 

3'; 

Mar.  .31  25e.  (a) 
Mur.  22  3*^ 


1*4  <1  Apr.  I  Mur.  22 

l*t  q  Apr.  1  Mar.  15 

1*4  q  Apr.  I  Mar.  15 

1  *1  .'Xpr.  1  Mar.  1 5 

2  q  Apr.  15  Mar,  20 

3  q  May  1  Mar  31 

1*4  q  Apr.  I  Mur.  I 

7.5e.  «|  Apr.  15  Mar.  31 

1*4  e|  .Apr.  !  Mar.  1 1 


3  q  May  1  Mar  31  6 

1  *4  q  Apr.  I  Mur.  I  3*  j 

7.5e.  «|  Apr.  15  Mar.  31  1.50 

1*4  e|  .Apr.  !  Mar.  1 1  3*2 

1.25  q  Apr.  15  Aur.  I  2  50 

$19  q  Apr.  15  Mar.  31  $2 

r‘4  q  Apr.  \  Mar.  20  3*a 


r»0e.  q  Apr.  1 
1*4  q  Apr.  1* 


Mar.  31  ? 

Mar.  31 
Apr.  3  1. 


Oil  Stocks. 


Anglo  .Amorirnn  Oil . 

Atlnntic  RoflniniC,  com  .  . . 

Huckcyc  Pipe  Line . 

Eun  ka  Pipe  Line . 

Illinnbi  Pipe  Line . 

Indiana  Pipe  Line . 

National  Tranait . 

New  York  Transit . 

Northern  Pipe  Lin* . 

( )hio  Oil . . 

Prairie  Oil  &  Gaa . 

Prairie  Pipe  Line 

Southern  Penn.  Oil . 

Southern  Pipe  Line . 

Standard  Oil  of  California 
Standard  Oil  of  Indiana . . 
Standard  Oil  of  N.J.  nom. 
Standard  Oil  of  New  York 
Union  Tank  Car'com .... 

Vacuum  Oil . 

Imporial  Oil . 

Intenulional  Pete,  com . . 


Bid  A. 

Ht^  1 


n.A.  Oil .  68  7.6 

A”.  Cone.  Minlnt  &  Smelt.  2.10  00 

Dome .  K  90 

^7  HolllnEor .  fi  80 

i'"  Home  Oil  .  9  7,6 

”!J,  ,  I  Imperial  OH  .  27.10 

“J.i  I  International  Nirkel.  .  41  30 

^  Inter.  Petroleum .  22  36 

JU,  '  l.ake  Shore .  22.7.6 

t'i,'  McIntyre .  18  26 

7,  ,  1  Mining  Corporation.  .  2  85 

NipUfung .  1.63 

I  Noranda .  40.00 

Premier  Uold .  1  00 

’“.1  Teck  Hughca .  6  25 


Hint  t'o. 
i'urrent 

I.imitc]. 

Dividend 

Yield 

Trice 

Rate 

c-r 

38  75 

1  .60 

3  87 

210  00 

12  50 

5  43 

K  90 

1  no 

11  24 

5  80 

.65 

11  21 

9  75 

1  20 

12  31 

27.10 

.50 

1  85 

41  30 

1  00 

2.42 

22  35 

1.00 

4.47 

22.7.6 

1  20 

6  28 

18  25 

1  00 

6  48 

2  85 

.25 

8.75 

1  51 

.80 

19  61 

40  00 

3  00 

7.50 

1  00 

.24 

24  00 

6  25 

.60 

9  60 

3  .'<0  8T'..c.  q  .Apr.  1.')  .\pr.  3  1.76 

7  I".  C,  May  I  .Apr.  18  3' j 

*l(f)2r,r.  c|  Apr.  16  Mar.  31  7,6e. 

0  1  '  "i  q  .Apr.  1.6  Mar.  31  ;i 

■1  I  M  .Apr.  1-6  Mar.  31  2 

7  P*  q  Apr.  16  Mar.  31  ;i',' 

7  . Apr.  2  Mar.  31  2tj 

7  I’lq  Apr.  18  Anr.  ,1  .I'x 
7  1*4  q  .Apr.  16  Mar.  29  3'^ 

0  ''7  0  Apr.  16  Mar.  31  3 

7  1»4  q  Apr.  1.6  Mar.  31  3'< 

33  1. Sir)  Apr.  10  Mar.  31  83  1/3 


winery  of  the  Growers  Wine  Co.  has 
been  announced.  The  warehouse 
building  will  have  a  vapaclly  of  h©- 
fween  400,000  and  500  000  gallons  of 


AITITE  Bl'ILniXG 

IX  XOV.t  SCOTIA 

Halifax. — The  (’ommercial  News, 
offiicial  organ  of  the  Halifax  Board 
of  Trade,  reports  that  recent  and 
proposed  construction  in  the  city 


i  u-TVL-ui'  I’AI,  vi'M-  '  represents  an  expenditure  of  ?9.000.- 

[  nlNhKi  run  I  000— a  higher  point  per  capita  than 

I  H  LSI .nIhSXER  ^ any  (-ity  oast  of  Winnipeg.  Business 

I  New  Westminster.  —  Early  con-  j  of  every  dcscrlptlori,  it  says,  shows 
j  struction  of  the  New  Westminster  an  amaiing  acceleration. 
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MORGAN  TRUST  COMPANY 

Kxecntors,  Trustees  ib  Agents 
i)epositer]r  for  Tumiturc  and  Taliiables. 

AAD 

MORGAN  REALTIES  LIMITED 

rropcrtj  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAiTES  MOnOAN,  Pre*. 


C.  D.  aiOROAN,  Vlce-PTes. 


n.  A.  KTXON',  Secretary  and  Manag'er. 
W.  E.  PII.BOROUOIT.  EstatP!*  Manager. 
WM.  MrGT.ASHAX,  Ktorage  Manager. 
JOHV  P.  WAUGH,  Realty  Manager. 
AUFRED  JONES,  Insurance  Manager. 

rLafean  6261—1455  O'lOJf  ATEATE 

or 

Entrance  from  the  Morgan  Store. 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(Toronto  Stock  Exchange 
^Montreal  Slock  Exchange 
Montreal  Curb  Market 
New  York  Curb  ]\Iarket  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &  McCarthy 

pToremto  Stock  Exchange 
Membenc  Montreal  Curb  Market 

(.New  York  Curb  Market  (Aaaodate) 

STOCK  BROKERS 

VP,  HAROtD  MARA  JOHN  A.  MARA 

LEIGH  M.  MrCARTHY  A.  MORTON  BROWN 

H.  O.  DAVIDSON  Lt.-CoI.  CARSON  McCORMACK 

Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


If.  Austui  Eiicrs 


Gordon  C.  Cushing 


Ekei’s,  Cushing  &  Co. 

Members  Montreal  Slock  Exchango 
Members  .Montreal  Curb  Market 


233  Notre  Dame  Street 'West 

Tcl.  •IlVrbour  2116 


Montreal 


A  COMPLETE  INVESTMENT  SERVICE 


Ten  WATT  BH.WATT  PO. VENABLES 

WATT  8  WATT 

iTORO.NTO  STOCK  CXCHANOC 
^lONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

SIX  JORDAN  STREET.  TORONTO 


PRIVATE  WIRES  TO  LEADl/NO  FIMANCIAL  CENTRES 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Membera  of  the  Montreal  Stock  Kxchnnge 
Nembera  ot  the  Montreal  Cnrb  Market 

Tel.  HArbour  2291* 

231  Notre  Dame  Street  West,  Montreal 

Private  wire  coaaectloD  arlth  A'cw  Tork. 

Braachea: 

Canada  Cement  Bldg.,  MONTREAL  18  Elgin  Street,  OTTAWA 

93  St.  Peter  Street,  QUEBEC  4  Vignon  Street,  PARIS,  FRANCE 


i  Ealahlished  1872 

*  L.  J.  Forget  £?  Co. 

®  T.  W.  Mc.\nulty  Paul  Cioulct 

Members  Montreal  Stocli  Exchange 
P  Members  Montreal  Curb  Mark.ct 

I 

p  469-473  St.  Frangois-Xavicr  Street 

i  ,  Tcl.  ^Marquette  8191 

^«i'*iaia..:aL!!aii::a:i:.a::i:aira:''aii:apiia:;:ia;':a::;;Bi:i:ai:iiBi;:ai!iiB::.:a:.:a....a::.ai.:a::; 


Newbold  C*  Jones  Brian  Heward  John  D.  Maepherson  HArboUP 

Jones  Reward  &  Co.  6131* 


STRONG  UPWARD 
REVISION  N01ED 
QUOTED  VALUES 


Heard  in  the 

Board  room 


The  reduction  In  the  Bank  of 
England  rate  to  and  the 


[TORONTO  MARKET 
SHOWS  STRENGTH 
IN  BUYING  POWER 


I  Buoyancy  Developed  Early  and  drop  in  call  money  rates  la  New  Constructive  Developments  In- 


volvinfif  Easy  Money  Rates 
ReqNmsibiB  for  Upturn 


BRAZIUAN  LEADER 


FAMOUS  PLAYERS  STRONG 


Prevailed  Throughout  *0  2%,  the  lowest  since  1924,  volving  Easy  Money  Rates 

period  Rnp«.aW^Upl«m 

BRAZIUAN  LEADER  “ovL'f er  FAMOUS  PLAYERS  STRONG 

rWTinr  ^nnl-a  IneliMinrI  a  Consistent  dividend  re-  Bureau  The  Financial  Times 

Utner  Strong  Spots  Included  cord  led  the  list  upward.”  state  rrnmntr.  Rfnrba  nn  Tnmtito 

Nickel,  Massey-Harris,  Fam-  Mathewson,  McLennan  &  Alolson,  in  Toronto.  Stoc  o 

ous  Players,  Power  and  Smelt-  >^eekly  market  letter.  They  Stock  Exchanges  broke  out  of  the 
A  IT  o  ft  *  continue:  “It  Is,  of  course,  realized  run  In  which  they  had  been  held  and 

p  .  in  that  easy  money  In  part  reflects  the  uQij^r  stronger  buying  power  the 

A  decidMly  strong  undertone pre-  ^roSuf  ^the^wid^  but°1n  “'“Jorlty  of  active  issues  moved  into 

vailed  on  the  local  market  last  week  economic  cycle  it  is  usually  the  substantially  higher  ground.  The 
particularly  m  reference  to  certa  n  forerunner  of  Improving  industrial,  course  of  prices  is  Indicated  by  the 

selective  issues  that  have  come  Into  conditions.  Such  improvement,  how-  Financial  Times  weighted  Index  o 

public  favor  after  a  somewhat  ex-  ,  develop  and  we  25  representative  stocks  on  each  of 

tended  period  of  virtual  inactivity.  ^-ouJ^  uot  advise  indiscriminate  these  boards.  The  Montreal  list 

buying  of  stocks  just  yct,  but  would  consistently  from  96  to 


Constructive  developments  have  for 
‘  some  time  past  been  receiving  due 


N""'  I  rather  roirarfi  rbran  mnnev  as  a  195  and  the  Toronto  list  from  101  to 

publicity  and  these  have  apparent-  money  as  a  The  Standard  Mining  Exchange 

ly  been  bearing  fruit.  The  advent  Prop  under  the  market,  which  109-  The  s^dard  Mm 

of  an  easier  monev  situation  and  probably  prevent  any  serious  has  conunuoa  lo  snow  a  weaK  lena 

or  an  easier  money  situation  ana  j.gj^  ..  during  the  ncrlod  that  busi-  ency,  the  list  of  20  representative 
prospects  of  an  early  spring  break  reaciion  curing  ine  perioa  inai  ousi  ,  shown  a  dc- 

iin  hnss  lent  eninr  tn  an  otherwise  I  hcss  Is  turning  the  comcr.  stocKs  taKcn  in  paving  suown  a  ae 


:uD  has  Tent  co  orio  an  otherwise  hess  Is  turning  the  corner.  s  ocks  laKcn  in  naving  snown  a  ae- 

I  rather  bleak  outlook  and  affairs  “Call  money  continues  high  in  the  cline  from.  94  to  90 

marketwise  are  accordingly  on  the  Canadian  market,  but  it  is  the  gen-  Of  55  shares  traded  In  on  the  To- 
up-grade.  New  York  has  in  no  small  cral  concensus  of  opinion  on  the  ronto  Stock  Exchange,  36  made  net 
measure  been  responsible  for  the  Street  that  the  very  wide  difference  advances  and  16  showed  net  do- 
better  feeling  by  the  return  to  par  rates  between  all  the  world  fin-  dines.  The  declines  were  unlmpor- 
of  the  Canadian  dollar  after  sixteen  uncial  centres  and  Canada  must  tant,  ranging  from  small  fractions 
months  of  being  at  a  discount.  Add-  eventually  bring  about  an  casing  of  up  to  a  point.  The  advances,  on  the 
ed  to  this  was  the  better  outlook  in  rates  in  our  country.  Such  action  other  hand,  were  pronounced  in 
the  wheat  situation  which  has  been  would  tend  to  attract  many  traders  quite  a  few  Instances,  twenty-four 
very  much  of  a  drag  throughout  an  away  from  New  York  market  and  issues  ranging  from  1  to  over  6 
exceedingly  distressing  and  difficult  help  to  build  a  firmer  foundation  for  points  higher. 

period  of  recuperation  '  from  the  a  rise  in  Canadian  securities  when  Favored  by  constructive  develop- 
mcmorable  crash  last  autumn.  business  conditions  again  warrant  ments,  Brazlll.in  Traction  advanced 

Brazilian  Tr.-iction  proved  to  be  higher  prices.”  over  4»^  points,  under  fairly  steady 

the  most  active  feature  of  the  sfi  ^  v  ¥  accumulation.  Among  the  favorable 

week's  trading,  indicating  au  im-  Dollar  at  roT.  influences  are  improvement  in  the 


I  period  of  recuperation  '  from  the  a  rise  in  Canadian  securities  when 
I  memorable  crash  last  autumn.  business  conditions  again  svarrant 

I  Brazilian  Traction  proved  to  be  higher  prices.” 

'I  the  most  active  feature  of  the 


4  the  most  active  feature  of  the 
I  week's  trading,  indicating  au  im- 
I  proved  sentiment  towards  this  issue, 
I  in  a  very  marked  manner.  'This  is 


Dollar  at  For.  influences  are  improvement  in  the 

milreis,  a  good  advance  in  Brazilian 
Not  since  November,  1928,  has  the  government  bonds,  a  better  price  for 


tlio  result  of  definite  Indications  of  Canadian  dollar  sold  at  par  in  terms  coffee,  a  gain  in  gross  and  net  carn- 
an  improved  economic  siliiallon  Qf  jsjew  York  funds,  a  point  reached  Ings  ot  Brazilian  Traction  in  Febrii- 

throiighoiit  Brazil  which  received  again  the  end  of  last  week.  Monday  ary  and  the  firm  establishment  of 

exchange  impiovod  still  more  in  the  new  government  in  Brazil,  which 
aLy  contiliued  l^^NicLl  Ind^tWs  favor  of  Canadian  money,  which  I  Promises  lo  maintain  the  sane  policy 
Svergreater  ^mJS  by  th^  ®bov®  par  and  sold  at  a  pre-  of  the  former  president, 

port  of  record  copper  sales  that  have  ^as  been  pointed  out  Canadian  Dredge  and  Dock  scored 

in  llio  past  been  identified  with  the  steady  rise  In  Canadian  a  recovery  this  mid-week  of  over 

boom  days  such  as  experienced  in  exchange  since  the  b^lnning  of  the  two  points.  The  annual  statement 

early  part  of  1929.  Other  issues  can  be  attributed  largely  to  will  be  available  shortly,  and  while 

that  gave  a  good  account  of  them  J  25  #  Canada  moderate  reduction  in  profits  as 

selves  included  Famous  Players.  tl»o  Uni|ed  States,  with-  compared  with  1928  are  looked  for, 

Abiiibi,  .Afasscy  Harris,  Montreal  Canadian  funds  on  call  in  they  should  be  such  as  to  make  the 

Power  anil  Smelters.  The  action  ot  j  shares  appear  conservatively  priced 

Famous  Players  again  gives  rise  to  of  funds  from  the  New^  ork  at  under  37.  Paying  dividends  at  the 

rumors  of  a  pending  dLl  with  a  nr  12  per  share  per  annum,  the 

leading  amuslmcnt  company  across  8.4%. 

rruiee  positioii  OT  the  Canadian  banks  and  ^  .  .  . 

reduction  of  notc  circulation.  ,  Dairy  was  one  of  the  sound 

-.teadily  in  recent  markets  and  hov-  ip  if,  .f.  investment  Industrials  to  Improve, 


the  lino.  This  stock  has  climbed 
iteadily  in  recent  markets  and  hov- 
3rs  close  to  the  sixty  level  with  an 
'  iver  growing  following.  Abitibi  has 
recently  been  connected  with  ru- 


duction  of  notc  circulation.  City  Dairy  was  one  of  the  sound 

tf.  If.  iii  .?.  investment  industrials  to  Improve, 

gaining  3  points,  while  General  Steel 
IToranda  Mnes.  Wares  recovered  3  points.  Mas- 

In  view  of  the  dlcusslons  centred  sey-Harrls  nearly  3  points  and  Cock- 


j  mors  of  a.  big  merger  in  which  the  around  the  ability  of  copper  pro-  shutt  Plow  over  a  point.  Cockshutt 

,  power  end  of  the  organization  is  ducers  to  maintain  a  price  of  18  yields  over  7%  and  Massey-Harris 

mooted  lo  play  a  big  part  Massey-  cents  a  pound  for  the  metal.  It  is  in-  over  8%. 

H>arris  reflected  the  directors’  ac-  tcrestlng  to  note  that  even  in  the 

tioii  of  iho  regular  dividend  declar-  event  of  the  nrlce  falling  as  low  as  Players  has  been  one  of 

I  at  ion  and  the  Improvement  in  the  15  cents.  Noranda  Mines  would  still  ?anced^o222  t 

I  wheat  market.  Power  activity  waaii  q  tiositlon  to  more  than  earn  ®  points.  It  haa  been 

I  reflection  of  the  broad  buoyancy  esc-  j^g  dividend  of  $3  ncr  share  Intimated  officially  that  earnings  in 

ipcricnced  generally  and  once  again  Ttjjg  calculation  is  figured  on  the  second  quarter  showed  improve- 
I  talk  1.  kkard  ot  hl.-k  dividend,  and  «  MO.OOmSo  (SZt  '.'ft 

1  .  of  copper,  or  approximately  the  .  ostimntPrt^  ovan  nn  nnn 

;  The  linancial  Times  market  aver-  prodiiccd  in  the  year  1929.  fhlf  u 

■ago  closed  the  period  up  at  160.4  as  comnanv’s  itvHns  call  for  a  ^uuies  that  is  expected  to  be  Issued 

Icamparcd  with  157.8  for  the  previ-  large  increase  in  ih?  .amount  of  ore 

-JUS  week.  It  is  Interesting  to  notc  ^e  handled  this  yc.ar,  this  csfim-  **^®^  company  closes, 

that  the  closing  figure  for  the  cor-  be  largely  exceeded  Current  bookings  have  not  been  ad- 

responding  week  last  year  was  frac-  thfi  actual  results  of  opera-  vf^sely  affected  by  the  so-called  pc- 
1  lioually  over  the  200  mark.  tlons.  depression.  Reports  that  j 

]  Averages  Last  Tear. 


Thiirsda.v,  Mar.  20 

.  158.8 

lYiday,  Mar.  21  . .  . . 

.  160.2 

Saturday,  Mar.  22.. 

.  159.7 

Monday,  Mar.  24  .. 

.  159.6 

Tuesday,  Mar.  25  .. 

.  159.7 

M’edncsday,  Mar.  26 

. .  160.4 

Average  for  week  . . 

.  159.7 

Previous  week  . .  . . 

.  158.4 

January  average  .. 

..  ..  ..  166.7 

Februar.v  average  . . 

.  159.8 

High,  1930— Jan.  It 

.  167.8 

Low,  1930 — Mar.  19 

.  157.8 

Trend  of  Average. 

January  average  . . 

February  average  .. 

March  average  , .  . . 

April  average  ..  .. 

May  average . . 

.  194.3 

Tunc  average  . 

.  194.2 

July  average  ..  .. 

.  195.8 

Aug.ust  average. .  . . 

September  average  . 

.  203.1 

October  average  . .  . 

.  190.1 

November  avera^ 

. .  164.0 

December  averagS  . , 

.  166.8 

High  1929,  Feb.  2.  ,. 

.  212.6 

Low  1929,  Nov.  13... 

SMELTERS 

EARNS 

[Qjjg  ’  riod  of  depression.  Reports  that 

■-  If.  If.  If  If  merger  negotiations  are  under  way 

„  _  .  „  with  an  American  film  concern  ap- 

Can.  Fewer  k  taper.  pear  to  have  grounds.  It  will  be  rc- 

Gvcrproductlon  had  affected  all  called  that  when  negotiations  with 


tlon.  He  particularly  stressed  the ! 
advantage  which  the  corporation  I 
had  obtained  by  the  acquisition  of  | 
Anticosti  Island,  which  produced  i 


corporation, 


In  This  Issue 


aibllc  Service  Commission 

Grants  Request .  2 

,B.A.  Head  Sees  Hne  Promise 
For  Future  Prosperity  In  U.S.  3 


Aro  on  Increase .  6 


McDoiigall  &  Cowans 

Mtmbert  off  tho  Montroal  Stock  Exchango 
Mombtrs  off  tho  Montroal  Curb  Markot 

200  St.  James  Street,  West 
STOCK  BROKERS 

IIAUFAX  SAINT  JOHN,  N3.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branclias  and  New  Ydrk 


B.  H.  PORTEOUS  &  Co. 

Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

,465  St.  John  Street 

Montreal  MArquette  8385 


Our  brokerage 
service 

This  firm  holds  membership  on  six  leading 
exchanges  and  maintains  fourteen  branch 
offices,  all  connected  bjc.  pri-rate  wire  with  Mont¬ 
real,  New  Yotk  and  other  financial  centres. 

Back  of  these  features  of  our  service  is  a  large  and 
experienced  personnel,  ready  to  serve  you  in  an 
advisory  capacity  or  in  the  sale  or  purchase  of 
securities. 


JOHNSTON 

ROYAL  BANK  BUILDING,  MONTREAL 

Mambart:  Meamd  Statk  Exthanii,  MesUrtal  Cart 

- Mmkttt  Tar0Mt»  Stpek  Pxekopte,  Winning  Grma 

Exchange,  Chieege  Beard  ef  treit. 

New  York  Cnrh  (asieciata) 


British  American  Oil 
Famous  Players 
Imperial  Oil 

Special  analytical  circulars  in  connection  with  the  above- 
mentioned  companies  supplied  on  request. 

McCuaig  Bros.  &  Co. 


$17.63  PER  SHARE 

Compares  With  $18.24  in  Pre¬ 
ceding  Report — Working 
I  Capital  Down 

!  The  .annual  report  and  statements 
;of  the  Consolidated  Mining  &  Smelt- 
i  iiig  Company  of  Canada  Limited 
!  covering  tho  year  ended  December 


uaoie  lur-oeanng  antmais  suen  as  Ling  to  Europe .  7  Mem 

the  silver  fox,  the  corporation  hop-  Government  Aids  Mine  Actlvi-  Mem 

ert  to  make  a  profit  to  run  tho  ties  by  Co-operafion .  15  _ _ o*.-. 

IS, and.  „  „  „  „  See  Benefit  to  Co.al  Operators  i420*rEEL  street 

*  *  *  p>om  Oil  Levy .  IG 

Ford  of  Canada  Deficit  of  P.  G.  E.  Reveals  Fur-  ^ 

^  ,  ,  .  ,  ,  til®*"  Decrease  in  3929  . 'iG 

Talvcly  hopes  are  entertained  that  Ocean  Carriers  Were  Badly  Hit 
Ford  of  Canada  shares  will  go  on  a  Grain  Tie-TTn  .  17 

regular  dividend  basis  early  this  b.C.  Lumber  is  Badly* ’nit  by  '  ~ 

year.  The  management  Intimated  Proposed  Duty .  18  Port  Hone  Sanitarv 

a  year  ago  that  it  was  the  intention  February  Trade  in  Canada  iwpe  January 

of  the  board  of  directors  to  pay  div-  Shows  Further  Decline  ....  19  rrotltS  LlOWn 

idends  this  year.  The  company  did  Gener.al  Trade  Depression  Seen  - — 

not  earn  as  much  as  was  hoped  for  by  Carloadings .  20  Toronl*  Bureau  The  Fina 

a  year  ago,  but  if  It  shows  $3.00  Point  to  Canada  Important  *”  Toronto. — Profits  from 
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